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Week Ending Oct. 1 1923 Previous Week 
High. Low. High Ow 
Stocks (Average of 50 Issues) | 81.00 78.59 | 81.20 78.55 
Bonds (Average of 40 Issues)...|| 76.12 75.99 | 75.94 7§.58 
Annalist Food Cost of Living. . | 178.224 174.205 
° 
Finance: 
° 
W End l iv Previous Week 
lederal Reserve Ratio. i 76.1 75.8 
: a 4 514 to 
Money Rates in New York. Call 4% a 72 | : “Ly 
; Time 5% 5% 
} °o 
| Production : 
September, 192 
Unfilled Steel Orders Tons 5,035,750 %: 5,414,66 
| Pig Iron Production .Daily, tons 104, 120 | 111, 254 
ie ; Cittes 152 152 
a 
| Building Permits. . Amount|| $198,942,935 | $224, 624.2] 
Commercial Failures Nembar 1,280 Le 
; . Liabilities|| $27,497,408 $34,335,080 
| Transportation : 
Period or Date 1923 Norma 
| Revenue Car Loadings: | | 
All commodities Year to Sept.22 37,308,891 | 31,434,409 
All commodities. Week ending “ 1,097,274 | 160, 7 
Grain and grain products. " eins 50,896 | 19 
Coal and coke. . <s 7 213,906 | 209 
Forest products........ . ee 75,491 | 
Manufactured products. . ws =<" 646,185 7 
Freight car surplus. .|| 4th Qtr. Sept. 41,745 + 
Per cent. of freight cars serviceable. Sept. 15 92.7 88.8 
Per cent. of locomotives serviceable. = 83.2 F303 
Gross revenues..... August $564,558,754 | $502 
Expenses and taxes. 7 $466,215,519 | $462,794,9 
| Rate of return on tentative valuation 7 
Eastern District... Year to Sept. 1 6.18 5.75 
I! Southern District... . ¥ . ” 6.34 | 5.75 
| Western District. . ‘ - = 4.25 | 5.75 
| United States as a whole.. ’ - 5.41 | Wf 
= l a 




















New York, Monday, October 


Vol. 22, No. 501 





The Annalist Barometer of Busi 























1923 


len Cents 














498 


THE ANNALIST 


Monday, October 15, 1923 





ADVERTISEMENT. 


ADVEKTISEMENT. 




















Exempt from Personal Property Taxes in Illinois and Indiana. 


Income Exempt from Normal 
Federal Income Tax under present Law. 


60,000 Shares 


Real Silk Hosiery Mills, Inc. 


An Illinois Corporation 


Common Stock 


Transfer Agent: Continentai and Commercial Trust and Savings Bank, Chicago 
Registrar: First Trust and Savings Bank, Chicago 


Application will be made to list this stock on the Chicago Stock Exchange 


CAPITALIZATION 


Common Stock (Par Value $10.00 per share) - - - 150,000 shares 
Preferred Stock - - - - *-+ = * = * * = = = = = None 
Bonds - + * + = = = + * # @ @ = # = & # & None 


The following 


information ts contained in a letter from Mr. j. A. Goodman, President cf the Company, 
which he has summarized as follows: 


History: Real Silk Hosiery Mills, Inc., has 

recently been organized under the laws 
of the State of Illinois, succeeding the company of 
the same name located in Indianapolis, Indiana. 
This Company, which is one of the largest man- 
ufacturers of silk hosiery in the United States, is the 
outgrowth of a partnership which was organized by 
the present officers in 1919. After two years -of 
selling to jobbers and direct to retail departmerit 
stores, they adopted the policy of selling direct to the 
consumer or, to use the firm’s slogan, ‘““From Mill to 
Millions.” Under competent sales direction and 
most efficient manufacturing policies, the business has 
grown rapidly and it has been found necessary to 
increase the manufacturing facilities several times. 
They now have two large factories with a capacity to 
produce 60,000 pairs of hosiery daily. 


Business: The Company manufactures only 

pure silk hosiery and handles every 
manufacturing operation from the raw silk to the 
finished article. The distribution of their product 
is accomplished by sales direct to consumers by the 
Company’s own representatives, augmented by 
systematic advertising campaigns in periodicals of 
national circulation such as The Saturday Evening 
Post, Good Housekeeping, Ladies Home Journal, 
Harpers Bazaar, Vogue, etc. The product is of high 
quality but through the elimination of intermediate 
profits, and the fact that the business is on a strictly 


cash basis the Company is able to offer its goods at 
unusually attractive prices. 


Purpose: The proceeds from the sale of this 

stock will be used to increase the 
Company’s working capital, to enable it to meet the 
growing demand for its product. 


Earnings: The earnings of the Company for 
the past two years have averaged 
over $4.50 a share after taxes on the 150,000 shares 
of Common Stock and for the past several months, 
have been on the basis of $8.00 per share. For the 
year ending June 30, 1922, net earnings before taxes 
were $739,823.74 and for the year ending June 30, 
1923, $827,458.26. At the present rate of increase 
it is estimated that earnings will amount to $10.00 
per share for the current year. 


Dividends: The Directors have signified their 

intention of placing the stock on a 
dividend basis of $2.50 per. annum by the payment 
of a quarterly dividend of 6214 cents on January Ist 
next. 


Assets: The book value of this stock as shown 


by the balance sheet of June 30, 1923, 
was nearly $20.00 a share without any provision for 
the very valuable gcodwill, which has been built up 
through their unique method of distribution and 
national advertising. The ratio of current assets to 
current liabilities is over 5 to 1. 


Management: 


continue their connection with the Company. 


This business has had its remarkable growth through unusually capable management in every department. 
The men who have been responsible for its success are all young, own the controlling interest, and will 





All legal matters in connection with the formation of the Company have been under the direction of Winston, Strawn & Shaw, attorneys for the bankers, and 


Smith, Remster, Hornbrook & Smith and Bamberger & Feibleman, attorneys for the Company. 


Auditors, Marwick, Mitchell & Co. and Robert N. Dedaker 


We recommend this stock and offer it when, as and if issued and received by us subject to the approval of counsel. 





Price $28.00 Per Share 


a» 





Joun Burnuam & Company 


INCORPORATED 


41 South La Salle Street Chicago 


McCiure, Jones & REED 


Members New York St0ck Exchange 


115 Broadway New York 


The information éontained above is Hot guaranteed, but is obtained from sources we believe to be reliable. 
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USINESS in the United States, very active in many Major movements ‘et have, | lly, 
lines, and of unprecedented volume, furnishes no ade- preceded by about hanges in 1 ourse 
quate ground for a forecast of immediate, definite of business. 
change. The forecast et’s moveme} due 
Yet a careful study of its movement week by to the fact that it reg the busing iture 
week for the last few months shows that in spite of a general judgment which is ne theless 
the rising bulk of freight shipments—which made a the most powerful m the coun busi- 
new high record in the last week in September—there ness. 
is under way a pervasive slackening. The boom of last ther markedly many 
Considering only such indications as the immense freight load- lines under the restraint 
ings, the absence of credit inflation, the reasonably easy rates for of this general judgme! ai -_ 
money, full employment at high wages and a consequent high pur- When the decline 
chasing power among the great mass of the public, there would seem the peak of buyin I} 
te be no reason for not expecting the present high tide of business and of production | 
to continue almost indefinitely, came clearly = evid 
The one definitely opposing statistical sign generally (and with 
good reason) believed to be significant, is the long depressed condi- 
tion of the New York stock market. 
tt ° ° ; 5 4 
The Annalist Business Index Line 
HE ANNALIST index number for August continues the rise inaugurated by th« ‘i 
July number and so compels consideration of the possibility of a forecast mark- 90 
ing the termination of the down trend of the security market which began last as 
April. It should be said at once, however, that indications do not warrant the be- 
lief that a forecast is impending. Rather it may be expected, if precedent is fol- 
lowed, that the line will turn down next month, or, if it continues to rise, will not ee 
make a gain sufficient to justify a forecast. 
It wili be recalled that forecasts of an upward turn of the security market ar : 
oh preceded by upturns of tie index line which continue through three months and r 
which show relative gains over one another which may be expressed in terms of 
percentage as follows: The index number of the second month after the turn must 
exceed the index number of the turn by more than 10 per cent. and the index number ;, High atans 
of the first month by more than 8 per cent., this potential forecast being verified by mi i ‘Bh. ; 
the index number of the third month after the turn reaching a magnitude more than YE] 14.6 108 . 
‘ 10 per cent. greater than the number for the second month. “ ¢: aoe , 
P ; P 07 113. 06. 
: In the present instance, the June number marked the end of the downward intel 1109 Ty 
move, July shewing a rise and the August number has already fulfilled the first con- Sense ' 108 107.5 
ditions of a forecast. The June number was 74.8, the July number 76.8. To exceed rer RA 113.6 108.7 
9 « ‘ vt vo. : . 
June by more than 10 per cent. the August number had only to reach 82.29; to asin 115.7 111.8 
J exceed July by more than 8 per cent. it had only to reach 82.95. It actually reached ~~ 1125 108.6 
( 83.9. To give a forecast the September number would have to reach 92.3, and the Aho, 2 109.4 103.9 
} indications are now that it will not do so. In the event that it does not, the previous ‘a 18 109.4 103.9 
movements of the index number will be without significance and the line may then ale - 101.9 96 9 
a be expected to fall for several months more. aiid 20 102] OG 2 
. 4 ss - 
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it was ascribed to a wise caution which was resolved to avoid the 
calamit.” of reckless inflation like that of 1920. That very evident 
cautior continued visible throughout the Summer. Marked slacken- 
ing of business in the Summer (marked, that is, in comparison with 
the Spring peak), was widely interpreted as a merely seasonal slack- 
ness, certain to disappear before the vigorous onset of Autumn buying. 
is not of marked 


That vigorous buving was late in appearing, and 
vivor now that it is supposedly with us. The New York stock market’s 
duilness did not, indeed, forecast the course of business in the months 
itemediately following the stock decline, and for that reason there was 
a general disposition to disregard it as indication even of more distant 
changes downward. 

Now, however, “the intangibles” 
is to/be expected or feared, judgments which also largely determine 
budiness action—are coming much more clearly into view as indicators 


the mass judgments of what 


4f an approaching and not improbably a major decline in business. 

One of the most striking recent signs of this kind is the pro- 
nounced slump in the investment market. Investments—mainiy in 
the form of bond purchases—represent money put into industrial 
prospects. Investors are now so reluctant to risk the income value 
of their money on the visible future of American business that one 
large New York bond house last week discharged between forty and 
fifty of its salesmen because they could not make sales enough to 
pay for keeping them. 

Of two especially notable adverse material factors, one is con- 
spicuous and immediate, the other somewhat more remote in its ef- 
fects. The immediate factor is the excessively high industrial wage 
vate (coupled in many directions with inadequate productiveness), 
and the relatively too low income of the great number of people de- 
pendent on fixed salaries. The conspicuous mark of business is the 
cautious, hand-to-mouth buying by retailers. This represents che 
same attitude on the part of a great portion of the consuming public. 
A large part of that public is obliged to be cautious because it lacks 
money for any other course. The pressure is especially severe in 
housing costs and fuel. The average family literally cannot afford, 
though it must perforce pay, the present excessive cost of shelter and 
warmth. These two items offer the most extreme; but not the only 
examples of the burden which unbalanced wage—or income—levels 
impose on a great part of the public. 

Less immediate in its effects and influence, or at least less visible 
at the present moment, is the maladjustment of American industry 
to foreign markets—a maladjustment in which our tariff barrier and 
our excessive industrial wage level, the latter standing for excessive 
production costs—are linked causes. A sign that will bear study for 


The Week 


Special Corresponde nce of The Annalist 
TORONTO, Oct. 13. 
—~ —————— HE business situation in Canada is gradually improv- 
| ing, but only by easy stages. Seasonable business is 


i 
i] 
} 





being influenced by weather conditions, which have 
not, owing to unseasonable mildness, been altogether 
of a stimulating nature. Probably the most satis- 
factory feature of the situation is the quiet, confident 
undertone which generally obtains in financial and 
business circles in regard to the future. No one ap- 
pears to believe that the country is on the eve of a 
vusiness boom, but there is ground for believing that trade has at 
last taken a definite turn for the. better. 

Threshing operations in the Prairie Provinces indicate that the 
harvest, both in respect to quantity and quality of yield, is more grati- 
fying than was thought probable a few weeks ago. Although there 
appears to be a disposition on the part of a good many Western farm- 
ers to hold their grain in the hope of realizing higher prices later, 
the quantity being marketed, owing to the bountiful nature of the 
crop, is much larger than is usual at this time of the year. Notwith- 
standing the heavy crop, and the fact that the fleet of American vessels 
engaged in the carrying trade is much smaller than usual, total stocks 
of grain at the Fort William and Port Arthur elevators at the end >* 
last week were about 4,000,000 bushels less than on tho ...-;-sponding 
date of last year. The fact that th was about two weeks late 
may account for thi- 
=:: tucreasing number of American vessels are participating in 
the carrying trade from the head of the Great Lakes, and the opinion 
obtains in some quarters that a way has been found whereby these 
vessels can engage in the trade without complying with the strict 
leiter of the law regarding the filing of tariff rates. American vessels 
are not, however, participating in the carrying trade to the usual 
extent, they at present taking about one-fourth of the grain that is 
being shipped down the lakes, whereas at this time of the year more 
than one-half falls usually to their lot. Large quantities of American 


its implications is the recent sale of 32,600 tons of German steel to 
Japan at a price $14 a ton below the price in Pittsburgh. 

Without a more active export market than we now have, a very 
visible percentage of our manufacturing capacity will lack an outlet. 
and will discharge the workers it is therefore unable to employ. Those 
discharges will decrease purchasing power and to that extent depress 
The process is capable of almost indefinite extension, down 
That 


business. 
te the minimum production essential|to our national existence 
minimum production will not engagé all our workers. 

Among the intangible influences now shaping business downward 
the most potent is the general fear of mischievous, “political” legisla: 
tion at the next session of Congress. The portents of such economically 
evil law-making are too obvious and too threatening to be disre- 
garded. The soldier bonus movement alone, if it succeeds, would 
throw the country into disastrous inflation—yet the opposition to it is 
negligible where it ought to be most emphatic—in the White House. 
New taxes threaten a business already overburdened with them. De- 
manded wage increases on the railroads threaten a new bedevilment of 
our now superbly efficient transportation mechanism. A _ political 
settlement of the anthracite strike already burdens a third of our 
population with new costs. Washington itself is forming organiza- 
tions to borrow Government funds for the farmers. 

All is politics—and the outlook is not altogether a cheering one. 
Business is slackening, and will slacken still further: the rash tonics 
of politicians will retard, not hasten, its recovery. 

Changes in Europe’s affairs are for the better, especially in the 
Ruhr, where cc-operation between the German industries and the 
French-Belgian occupying forces is making rather rapid progress. It 
is probably a favorable development that Chancellor Stresemann has 
become a virtual dictator for the time being; has already decreed 
collection of taxes in gold and Government retrenchment. His ap- 
parent competition with the Industrialists for preference in diplo- 
matic relations with Paris is not so clearly a good omen. 

Some gains to American business will come from progress in the 
Ruhr—gains probably limited for the most part to greater sales of 
cotton and copper. Settlement of reparations will be a long and diffi- 
eult affair, as Poincare himself admits, with a clear possibility of a 
Franco-German-Belgian industrial combination which may conside1 
ably disturb international trade currents. 

It is unlikely that Engiand, even under pressure trom the Colonia: 
Premiers at London, will set up a protective tariff. ‘The attitude of 
the Colonies on that issue, however, points the warning of the German 
situation, that the United States will soon have to face a wholesak 
readjustment of its trading relations to the rest of the world. 


in Canada 


grain are accumulating in the elevators at Montreal, there being 
6,103,779 bushels, or moré than one-half the storage capacity of the 
port. This American grain is probably being held for speculative 
purposes, and, as there is every likelihood of the port experiencing a 
congestion even worse than that of last year, storage rates will prob- 
ably be imposed which will tend to discourage the holding of grain 
‘or speculation. With the increased elevator service now provided, 
it is estimated that the Port of Vancouver will this season handle 
from 50,600,000 to 60,000,000 bushels of grain, as compared with 
about 20,000,000 bushels last season. More than 5,000,000 bushels 
have been booked for shipment between now and February, via the 
Panama Canal, to the United Kingdom. 

Operating revenue of the Canadian railways for the first six 
months of -the year, according te a statement just issued by the 
Dominion Bureau of Statistics, aggregated $207,491,707, as compared 
with $189,548,980 the corresponding period in 1922, while operating 
expenses were $194,556,670 against $179,747,973. Net operating 
revenue was $13,135,037, as compared with $9,800,007 in the first 
siy months of last year. Tons of freight carried wer 52,809,446, an 
increase of 13,724,019 tons, while nasscuyzers carried were 20,174,739, 
a gain of 245,507. 

“eryiuustanding the adverse conditions under which 1 
milling industry has operated in the last year, there are at least two 
large companies which are able to show at least fair profits, accord- 
ing to annual statements issued in the last few days. One of them, 
the Lake of the Woods Milling Company, did even better than in the 
previous year, its profits for the twelve months ending Aug. 31 being 
$732,318, as compared with $713,087 the year before and $762,973 
two years ago. The profits were equal to 14.8 per cent. on the common 
stock, a gain of 1 percent. The year’s surplus was $50,318, an increase 
of $34,731. Western Canada Flour Mills Company, while doing a 
iarger business than in the previous year, had to be satisfied with 
slightly lower profits, the net being $309,140, as compared with 


he flour 


Continued on Page 502 
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Otticial Washington : ay ropvey BEAN 


Prosperity Ahead for the Nation’s Bu 


Special Correspondence to Annalist 
WASHINGTON, Oct. 13. 








HERE came this week from four Governmental sources 
—the White House, the Secretary of the Treasury, the 
Secretary of Commerce and the Director of the United 
States Employment Service—optimistic expressions 
corcerning the prevailing business conditions of the 
nation and the probability of a continuance of pros- 
perity in the Autumn and Winter months. 

President Coolidge was represented by an official 
spokesman as holding the opinion, based upon reports 
received by him, that the country, taken as a whole, was in good shape, 
with the position of the farmer reasonably satisfactory, except in some 
of the wheat producing districts; the Secretary of the Treasury felt 

‘hat the pessimistic attitude attributed to the Wall Street financial 
district was not justified by the facts; the Secretary of Commerce said 

he was “very optimistic,” and the Director of the Employment Service 

announced that ‘“‘a feeling of confidence reigns and a spirit of optimism 
prevails in industrial employment circles throughout the nation.” 

The accumulation of statements from so many authoritative of- 
ficial sources in a few days was of sufficient importance to attract 
widespread attention and cause much discussion, particularly in view 
of the spirit of caution and doubt found in some quarters representa- 
tive of private business interests and the fact that the trend in the 
stock market has not been “bullish.” The writer made inquiry among 
a number of experts here in an effort to get at the facts upon which 
Federal! officials hbase their viewpoint, as well as the Administration’s 
analysis of the factors which are responsible for the less optimistic 
feeling which Wall Street and some of the private business interests 
outside of Wall Street exhibit. One definition of the situation obtained 
appeared to be strikingly applicable. It was that “the economic posi- 
tion of the nation today is stronger statistically than it is psycho- 





logically.” 

Facts and figures obtained by Government departments from in- 
dustries and financial institutions concerning production, consumption, 
employment, distribution, stocks on hand, credit conditions, &c., are 
such as would feed the spirit of optimism. Production records for 
basic industries, carloading records, consumption records, employment 
records, building records are all being smashed and, unless there is an 
almost complete collapse in the next two and one-half months, all pre- 
vious records for a twelve months’ period will have been surpassed 
in 1923. And this will have been accomplished also without the price 
inflation which might have been expected to accompany such expan- 
sion and without serious currency inflation or definite evidence of 
dangerous strain on the nation’s credit structure, or the accumulation 
of heavy stocks on hand by wholesalers or retailers. 

Such statistics as these, accompanied by what appears to be proof 
that efficiency in production since the war has increased 30 per cent. 
or more in some industries, are accepted as reasonably assuring, espe- 
cially by those who contend that the advancement in the standard 
of living in the United States has created a consuming market for in- 
dustrial output on a basis heretofore unknown—a market which will 
be continuing. At least it is a picture worthy of careful consideration 
in forming an opinion as to what the twelve months of 1924 will bring. 

There are strong arguments, however, in the hands of those who 
say that a spirit of caution is not at all out of place. There are those 
who maintain that industrial production cannot continue much longer 
at the present levels without resulting in serious over-production; that 
the building boom has passed through a period of excesses, and in 
rapidly receding will force curtailment in many affiliated industries; 
that the credit position of the country is not as strong as represented 
and that liquidation of old debts has not been successfully completed; 
thai wages are too high and that too large a part of the earnings of 
the consumers have been invested in automobiles and homes. But 
Government officials are firm in their contentions that, if readjust- 
ments are to come, they will be effected gradually and that the danger 
of serious inflation ended with the check placed on rising prices and 
speculative industrial expansion last Spring. 

As to the trend in the securities market, there are certain funda- 
mental facts which might well be taken into consideration. One Gov- 
ernment observer said that he was not at all surprised that the “bull” 
operators were finding it difficult to get very far in any of their 
campaigns. “If you stop to think of it,” he told the writer, “while 
the condition of most of the industries of the country are reasonably 
satisfactory and earnings apparently favorable, in what basic industry 


could you carry on a very successful ‘bull’ movement? Certainly not 


Op) 


in stee! or copper or oil just at this time, ar et the only serious sore 


spot is oil and that condition is probal nporary. The Steel Cor- 

poration’s earnings are more than suff to cover dividends.”’ 
The same situation, he felt, was n markets dealing in 

agvicultural products, despite the fact e opinion of a number 


io! i except in certain of the 


of experts, the agricultural situat 
there have been in- 


wheat-producing districts of the Nor 
dications of improvement recently 

A summary of the viewpoint 
terest in a study of the general sit 
President Coolidge, but an accurat« ‘his opinions as given 
by an accredited spokesman may be | [t is as follows: 


nt officials is of in- 


t permissible to quot: 
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“Encouraging reports have beer President Coolidge as 
to business and industrial conditior it the country. It was 
explained that the President do: petent to speak as 
prophet regarding business, but fron n received he believes 
that business is good, and, although th some bad spots, that th« 
country, taken as a whole, is in g« [In some industries, it 


have difficulties, as in the 


reported to the President, thers 
production of oil on 


oil region of Oklahoma, becaus« 
the Pacific Coast. 


“Except among the wheat g1 sident hears that agri- 


cultural conditions are good. The p1 especially high, and 
while range cattle are bringing less tha ize prices, cattle fattened 
for the market are bringing good p: hogs. In the textile 


‘s to be plenty of em 
t he mining industry, in 


industry, orders are fairly good and { 
ployment in the steel and iron 
the silver and copper mines, conditi« so good as could be 
desired, due to low prices quoted for this time. On the 
whole, however, the business situatio1 ed by the President’s 
informants, is satisfactory. 
Secretary Mellon, in whos« 
in Administration circles, was report: ng 
of the general business outlook » sound reason for the 
atmosphere of pessimism which |! in financial circle 
since the beginning of Summer. Hi ve taken the position 
that industry generally is very nea | basis, and in som: 
lines entirely normal. Further, t! ry is said to hold tl 
opinion that thére is no danger of se) 
As to foreign conditions, th: 
the opinion that, while conditio 


onfidence is placed 


in optimistic view 


oyment. 
were said to be of 


7ermany, there had 


been distinct advancement in some loo much pessin 

ism, it is felt, has been permitted to f conditions abroad, 
and also because of the growth of ( led radical strength in 
Congress and the fear that radical leg mical to the business 
interests would be adopted in the next As a matter of fact, 
it is not now believed in Administrati: t the Transportation 
law will be destroyed, that confise: measures will bs 
adopted or other revolutionary develo; ed. A slackening of 


itted but termed sea- 
ld to be satisfactory 
| business conditions. 
mistic”; that he saw 
ot believe that there 
Autumn and Winter 


inaustrial activity in July and Augu 

sonal. The situation in the steel indu 

and that was taken as a good baron 
Secretary Hoover said that he 

no evidence of serious unemployment 

would be any unemployment of conseque? 
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months. While there had been a slight slackening in the steel industry 
the institution of the eight-hour day was absorbing more men. Mr. 
Hoover thought that the most serious trouble in the wheat regions 
of the Northwest was the result of indebtedness dating from the period 
of inflated land values. 

Director Jones of the Employment Service stated that the general 
trend in September was distinctly favorable, and commented especially 
on the building situation. In this connection he said 

“There were no signs of the much-heralded slump in building 
activity which was anticipated for the Fall months, and building con- 
struction is maintaining a steady pace in practically all the larger cities 
of the country. In some sections already, large construction programs 
were considerab’» augmented in the last month by the letting of new 
contracts, and there is everv indication that all tradesmen and closely 
allied me¢hamies are assured of steady employment for some time to 
come. /AContinuation of State road construction work throughout the 
country affords employment to tremendous numbers of semi-skilled 
andcommon labor, and little unemployment is reported in any district.” 

In considering the situation today and in endeavoring to furm a 
conservative opinion as to what the future holds, it is interesting to re- 
call how things shaped up earlier in the year, when industrial expan- 
sion was leaping ahead to the establishment of new records. At that 
time, prices also were climbing rapidly and finally the point was 
reached where even prominent Government officials exhibited distinct 
‘oncern and expressed the fear that speculative activities might bring 
on overproduction, to be followed by another period of disastrous 
deflation. 

The upshot of it ail was that warning messages were put out by 
the Commerce Departaient, although officials hesitated to inject the 
Government into the developments. A number of prominent men rep- 
resenting private financial and business interests joined in a call for 
caution. Production in the basic industries by that time had reached 
new high levels and a check against further rapid expansion was ap- 
plied, probably in part due to the campaign of caution which was carried 
Prices also were checked and soon began to decline. Wages, how- 
There was fear expressed in some quarters 


on. 
ever, were maintained 
that curtailment of production and business operations might be se- 
verely affected because of the warnings which had been given, but, as 
things worked out, production was maintained until the usual seasonal 
declines set in, and even then the curtailment was slow, production 
levels being maintained above the peak reached in 1920, with full em- 
ployment continuing. So far as can be ascertained, these production 
records have been substantially maintained without an accumulation of 
excess stocks in the hands of producers, wholesalers or retailers, and it 
is doubtful if there are any large quantities of speculatiye stocks in the 
nands of merchants tcdas 

It is certain that the ability of the country to consume the record 
output of industries, operating at the pace which they have maintained, 
even since the warnings were sounded, has come as a great surprise 
to many followers of economic trends, who had been open in their dec- 
larations that in the Spring months the country was entering on an- 
other phase of the business cycle which threatened dire results. Sec- 
retary Hoover was on: of those who, as early as May, foresaw that 
production could be maintained far above previous levels without invit- 
ing economic disaster. He said: 

“We must get our minds away from the notion that pre-war 
standards of living and volume of business would be normal now. Nor- 
maley is a vastly higher and more comfortable standard than 1913. 
We must not judge the state of business activity by pre-war figures, 
but by a hugely increased base. We must not be frightened when our 
output of steel or textiles or automobiles, lumber, corn or hogs or our 
car loadings amount to figures far in excess of those that would be 
implied alone in a normal growth of population. There has been in 
the last decade an unparalleled growth of our industrial and commer- 
cial efficiency and our consequent ability to consume.” 

So fai as statistics show, at least, the record production up to this 
time has not brought on a situation where rapid and disastrous defla- 
tion is invited. What may hanpen if production levels are maintained 
for the next six months at the present high levels is a question about 
which there are varying opinions. This situation of doubt, this divi- 
sion of opinion, has had one very marked effect upon business opera- 
tions and has helped to accentuate pessimism in some quarters. It 
has had the tendency to keep down price !evels—to depress them, in 
fact—and to check the accumulation of heavy stocks in the hands of 
wholesalers and retailers, who hesitated to buy heavily when they felt 
that the heavy production might not find an adequate consuming 
market and that prices would go even lower. 

Investigations made indicate that this situation has brought about 
a new angle in present-day business operations, with the produce: 
now the one who must carry the bulk of stocks on hand, rather than 
the wholesaler or the retailer. This is believed to be true in connec- 
tion with the production of manufacturing industries and the domestic 
market. To parallel this situation at home we have the foreign trad« 
situation, which reaches even to the producers of agricultural products. 
Europe is buying her grains from hand to mouth, carrying no large 
stocks and thereby forcing the American producers to carry them 





And hand-to-mouth buying by Europe is not restricted entirely to 
agricultural products. 

There was much talk last Spring when price levels were upward 
ot the danger of a buyers’ strike, but, at present, if there is anything 
in the nature of a buyers’ strike being staged, it is not on the part of 
the ultimate consumer. Whatever buyers’ strike now exists is being 
carried on by the basiness agents between the producer and the 
ultimate consumer, who are hesitating to place large orders or lay in 
heavy stocks because of the uncertainty which exists in their minds 
Some think it probable that price levels might go even appreciably 
higher than at present without engaging the ultimate consumer in 2 
onvers’ strike of serious proportions, and that for some time to come 
there will be no buyers’ strike unless the practices now being followed 
by the middleman are to be so characterized. 

When production reached its peak and began a slow seasonal 
decline in the Summer months, and when price levels fell, some be- 
lieved that wage adjustments downward would form part of the re- 
adjustment movement. But this has proved not to be the case and 
there has been no severe wage deflation since the war-time levels, 
at least on the scale which many business interests expected. Why 
this wage deflation did not come about is a matter of much discussion 
There are probably at least three definite reasons. They include a 
determination on the part of organized labor and the masses of labor 
to fight desperately to retain the higher wages and the new standards 
of living that such wages have given them; the realization of many 
industries that there is a consuming market for their commodities 
even while operating at record levels of production, and the necessity 
to obtain labor—with no labor shortage existing—in order to maintain 
these production levels. 

The factors here outlined have all played their part in placing 
business interests in a position where there are doubts and fears as 
to what the next turn of the business cycle may bring. To a large 
extent, they explain why the economic position of the nation today is 
stronger statistically than it is psychologically. They account for a 
great deal of the hesitation that has been witnessed and for much of 
the spirit of pessimism. 

There are also other factors. There has been a distinct feeling 
in some quarters, and much has been made of it in the last two or 
three months, that the buying power of the farmer would be so re- 
duced as to have a decidedly depressing effect upon the general busi- 
ness of the country. And yet the sales of mail order houses and other 
merchandising ventures serving the agriculturists have increased and 
are considerably in excess of last year, and it is generally admitted 
that the gross income of the farmers is greater than in 1922, the 
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$318,125, but, through a reduction in bond interest, the surplus ac- 
count was increased by $24,453. Canada Bread Company, Ltd., the 
largest concern of its kind in the Dominion, had a prosperous year, 
according to the annual statement recently submitted to the share- 
holders, earnings, after payment of bond interest, taxes, preferred 
dividends and allowing for depreciation, being equa! to 9.32 per cent. 
on the common shares, as compared with 6.26 per cent. in 1922 and 
6.49 per cent. two years ago. Total revenue was $1,064,476, an in- 
crease of $328,578, while the balance to profit and loss stands at 
$711,697, as against $478,658. Net working capital is $366,063, an 
increase of $152,193. 

The Royal Commission inquiring into the pulpwood resources 
ot the Dominion, with the particular object of ascertaining the ad- 
visability of prohibiting, under the legislation of the last session of 
Parliament, the exportation, under the legislation of the last session of 
taking evidence in the Province of Nova Scotia. So far, practically all 
the evidence is of the contra description. The Premier of the Province, 
in a letter read before the commission, strongly opposed an embargo, 
contending that it would entail a breach of contract under which 
leases in Cape Breton had been made. Officials of the British Empire 
Steel Corporation also opposed the embargo. 

The serious nature of the failure of the Home Bank is becoming 
increasingly apparent. That the shareholders of the bank will be 
called upon to pay double liability, there is no doubt; and, even at 
that, it is questionable whether or not the sixty thousand depositors, 
who rank next in order of claim to note holders and Federal and 
Provincial governments, will receive more than one-fourth to one-third. 
{n the meantime, the depositors, who have formed a rather strong 
organization, are urging various plans for their relief. One is that the 
Dominion and the Ontario Governments, both of which had deposits. 
with the defunct bank, shall forego their preferred position and rank 
with the ordinary depositors. Both Governments have, however, re- 
fused to comply. Stiil another, and rather more extraordinary ce 
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RMANY’S 


DICTATORS 


Internal and External, Economic and Political 


By EDWARD 


‘YALYSIS of the flotsam of facts upon the flood of 
| correspondence across the Atlantic discloses two 
which fit together like halves of a whole. Naturally 
the French position strengthens as the German posi- 
tion weakens, politically and economically in both 
#| cases. The solidity approaching unanimity of Poin- 
4{ care’s political support is no more striking than the 
4 distracted state of Germany’s politics and finance. 
Poincare came into power upon Briand’s failure to 
obtain President Millerand’s approval of Briand’s sacrifice of French 
interests to obtain a Franco-British compact of mutual support of 
peace against aggression by Germany and Russia. Now Briand is 
more advanced than Poincare in pressing Germany. Poincare merely 
seized productive guarantees for the realization of reparations ad- 
judged due by the united Allies. Last week Briand placed security 
against aggression before productive guarantees in these words: 
“The whole Republican Party must unite in aiding the Govern- 
ment to accomplish its difficult task. It is certain that no one can 
dream of denouncing reparations which are our rightful due, but, 
however important that question may be, it must not cause us to lose 


PUL 








‘sight of the fact that France’s security takes first place among our 


national preoccupations.” 

France alone is judge of what that means, whereas Poincare has 
committed himself to compliance with the mandate of the Allies in 
pursuance of which he occupied the Ruhr over their dissent. Briand 
seems to ask the weakening of Germany by the creating of a frontier 
militarily defensible, if not the actual dismemberment of Germany, 
according to the age-old policy of France. 

Across the Rhine the political picture has shadows as deep as the 
lights are high in France. A multiplicity of dictators is as hard to 
visualize as a single constitutional dictator. Why should the pre- 
sumptive dictator ask for a statute conferring powers which he might 
exercise under the constitution without asking the Reichstag’s aid, 
advice or consent, or even in defiance of it, unless the statute exceeds 
the constitutional authorization of dictatorial powers in emergencies? 
The answer would seem to be that the presumptive dictator regards 
his powers as arising more from the support of a Parliamentry ma- 
jority than from the constitution. There would be more confidence in 
a mandate to a dictator by the declaration of emergency by the Ger- 
man President than in one created by a Parliamentary majority which 
would disappear at the first act unwelcome to the dictator. That 
absurdity actually exists, and it would seem that Stresemann prefers 
to dictate to the Reichstag rather than accept from it a dictatorship 
so precarious. Thus according to The Herald’s cable Thursday, “If 
this bill does not become law tomorrow I will dissolve the Reichstag,” 
Dr. Stresemann said emphatically, and admitted he was no longer 
sure of obtaining the two-thirds majority necessary for enactment 
of any measure which, like this bill, runs counter to the provisions 
of the Weimar Constitution. It is charged that intrigues by Stinnes 
within his own faction of the German People’s Party, whose titular 
head is Dr. Stresemann, were responsible for the delay, and the strug- 
gle between the Chancellor and the industrialists is still on. 

That it is a pretty even struggle appears from cables saying that 
President Ebert had given the Chancellor authority to dissolve the 
Reichstag in the event that it did not forthwith pass the bill making 
him dictator. The first section passed, 253 to 97, and the second also; 
but when the entire bill came up the Nationalists left the Chamber. 
The Reichstag was thus left without a quorum, and it adjourned until 


Saturday. 

Also, according to other last week’s eahles Stinnas t=for wt echan 
attnn- OS nmn ’ eae ~ 8.2 mx , siecipie ade 
Coase Serescmon? “uat ne infringea ‘", pusiness’s copyright of more 


work and production by and from the workers as the solution of the 
reparation problem. Answering German criticisms that he aimed ‘at 
dictatorship for himself, Stinnes retorted that big business was Ger- 
many’s real dictator, and that its negotiations regarding the Ruhr must 
take precedence of the Chancellor’s. How long would Stresemann’s 
dictatorship survive his edict abolishing the eight-hour day? What 
would be the reaction of all German Federated States to a dictator’s 
oyder to Bavaria to submit itself to his order? 

Whatever the settlement between the rival German dictators it is 
prudent not to overlook the pretensions of the external dictator, who 
cannot be voted out of dictatorship in either France or Germany. In 
his Sunday political sermon Poincare said to his hearers in France and 
England: 
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and it does not matter 
rest on our position, 
our seeuriity and for 


“It does not matter what men rule Gern 
what sort of government she has, we 
which is a clear demand for guarantees, bot! 
the full payment of reparations.” 

Even to Germans it is apparent that t nany dictators spoil 
a dictatorship, for Thursday’s cables anno that the Nationalists 
and Communists voting together had cause: postponement of the 
adoption of the dictatorship proposal. Th: andonment of passive re- 
sistance was followed on Wednesday | ff German overtures to 
Poincare for co-operation of the Reich for r« ition of normal condi- 
tions in the Ruhr. As Germany recedes recalcitrance France 
advances further demands. Thus, Pren are replied that inas- 
much as negotiations were in progress Ruhr with groups of 
industrialists and labor leaders, he did not t advisable to begin 
further conversations on the same subject dded that when Ger- 
many was ready to make a proposition reg he entire reparations 
question he would be glad to consider it 

It is not clear what standing Franc: 
erence to the Allies a German propositior 
tions question when the legality of ev: 
Ruhr is not fre from challenge. Poincar 
and a stickler for correct procedure. Mar 
pation of the Ruhr, some find justification { 
that he should wish that issue to be 
larger question. Naturally he scents ir 
tures a disposition to shift the issue, or t 
the larger question, which is not in France’s peculiar control. His 
Ruhr occupation is regular in proportion that s in the interest of 
all the Allies, and not for the occupying na But the entire 
question of reparations is in the care of : es, and not merely 
of the occupying nations. The negotiatio ch France prefers to 
continue separately, rather than surrende: rsight of the French 
methods to other allies, or to the Repat Commission, are a 
success in a qualified degree. France natu was slow to accept 
formal abandonment of passive resistal satisfactory without 
acts attesting repentance. The negotiatior 1 the French indus- 
trialists thus far have resulted in agreement two companies con- 
trolling 10 per cent. of the entire Ruh: itput to resume free 
deliveries and pay the coal tax on past and future production. It is 
the first step which costs, and the remaining 90 per cent may follow 
their leaders, but not exactly overnight. England’s policy is one of 
watchful waiting upon the action of Franc: nd the Government of 
Germany has adopted a policy of negotiat t venturing even to 
discipline those who defy the ersatz dictato vho have more power 


receive even for ref- 
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-h occupation of the 
awyer of standing 
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itical German over- 
cate the limited with 


to discipline the dictator who is their creat than he to discipline 
them. 
The obscurity and uncertainty of tl al situation and out- 


eech seeming to indi- 
s Premier. Baldwin 
ut Curzon reopened 
British dissent from 
y invitation to alter 

i reparations it will 
authorized to issue it, 
nner not used by his 
en under unfriendly 
y or we stay” was the 


look is further complicated by Lord Curzo 
cate deficiency of harmony between himself 
and Poincare had agreed amicably to disag 
old sores by reiterating in his superior ma 
France’s procedure. Before France can ac 
its policy and proposals regarding the Ruhi 
inquire whether the invitation comes from 
or to criticize publicly a friendly nation ir 
superior. The indisposition of France to 
criticism is shown by its new watchword 
French slogan during passive resistanc: ow the French cry is 
“Work or go.” According to a Berlin ™~- ,co-Belgian 
occupa:en Aatecrities ave presented thi way workers wii an 
ultimatum, expiring today, demanding that they either agree to re- 
sume work or be expelled from the occupied region. More than fifty 
thousand men are said to be affected by the demand.” 

The financial reactions of the week also halves of a whole 
and confirm each other. Since last weel uncs much improved in 
the exchange value, while marks descended further into the bottom- 
less pit. Only a few of the longest Gern rds have more letters 


than the sixteen digits in the total of the German marks. The float- 
ing debt requires seventeen digits. The combination of the two totals 
defy pronunciation or comprehension. Yet the money presses are 
still running overtime, and the nominal value of the mark notes are 
still rising. It costs no more to print single notes in ten millions 


denomination than to print one mark notes. It is clear that small 
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U. S. and Foreign Copper Consumption* 
(Metric Tons) 








U.S.A Other World Total 
Consumption Consumption Consumptior 
1903. .... 287,100 349,600 586,700 
1904 .. . 218,400 144,000 662,500 
282,300 145,100 727,400 
IN oe ysacdok ecw . 303,600 119,000 722,600 
ee . 227,000 136,600 663,600 
RE. ok «4 . .208,800 197,700 706,500 
| res 167,700 787,500 
ae .339,900 573,800 913,700 
Me ots io a. 0:6 56:3 .. 821,900 631,800 953,700 
1912 1 eres, .871,800 668,400 1,040,200 | 
Nh be ag elke 2 .. .862,125 729,900 1,092,025 | 
1914 of See 332,737 625,300 958.037 | 
ae .. .515,600 618,200 1,133,800 | 
EE er PO 670,800 672,400 1,343,200 | 
rrr 632,700 749,200 1,381,900 | 
1918 .... Ry 694,700 695,100 1,389,800 | 
1919 ... ” 516,992 162,800 979,792 
1920 . ae 605,564 151,500 1,057,064 | 
| ae: . .296,985 370,100 667,085 | 
gk hae as ; ....463,761 +400,000 $863,000 | 


*Metaligesec!ischaft and American Bureau of Metal Statistics 
+Detailed estimates not yet available. 














N January, 1921, the leading copper producing com- 
panies of the United States took steps to curtail their 
production of copper because there was an over- 
supply of the metal resulting from the inheritance of 
wartime stocks of scrap and virgin copper and a con- 
tinued high rate of new production. Most of the im- 
portant mines and smelters in the United States 
closed down early in 1921 ana remained closed for 








a year. 

in October, 1923, the copper properties of America again are 
facing a curtailment in output, through the closing down of higher 
cost companies, because prices have declined to a level—below 13 cents 
a pound—which is unprofitable to many companies. Two or three 
small Montana properties already have closed, but as their labor forces 
have been shifted to lower cost plants, there has been no reduction 
of output. 

It is generally believed there will be no concerted policy of shut- 
downs, as in 1921, when curtailment again is necessitated, but that 
the next reduction in output will be brought about by the enforced 
closing of the higher cost companies. Just how much lower the price 
will have to drop to bring about a curtailment cannot easily be fore- 
cast, for up to a certain point it is less costly to operate at a loss than 
it is to shut down completely. 

This unsatisfactory condition of the copper market prevails in the 
closing months of a year which has seen the largest domestic con- 
sumption of copper of any peacetime year in history. This heavy 
consumption has been the natural sequel to the favorable money sit- 
uation which has stimulated improvements and replacements by public 
utility companies; the unprecedented activity in new building con- 
struction; the record automobile production; and the exceptional 
activity in general business. 

The origin of the copper market’s troubles lies partly in the war- 
time extension of plant to fill the munition demands of the United 
States and the Allies. Capacity for mining, milling, smelting, re- 
fining, drawing, rolling and fabricating copper and its products was 
greatly expanded between 1913 and 1918. The extent of this increase 
in capacity probably was greater than would have been the normal 
gain in productive facilities to meet the increasing commercial re- 
quirements of a growing and progressing population. The existence 

f this capacity has enabled the copper industry to meet exceptional 
demands with a heavy production, and has prevented prices from 
rising, even at the peak, beyond the 20-year average price. In con- 
sequence, excepting for a short interval in the first quarter of this 
year, all during 1923 copper has been in a buyers’ market, and a 
huvers’ market exists today. 

Yet, if consumption in countries other than the United States 
had increased on a, scale in keeping with the increase in consumption 
in the United States-between the years 1913 and 1923, the present 
world copper capacity would be insufficient for world demands. But 
the total world copper consumption has definitely declined from the 
pre-war rate, due to the political difficulties of Europe. Constantly, 
since the war, the American copper trade has been hoping for the 
appearance of a foreign copper demand which would be sufficient 
to create a real bull market in copper, but such a demand has not 
materialized. 

Consumption of copper in the United States and in the remainder 
of the world in the years 1903 to 1922, inclusive, is shown in Table 1. 

It is plainly seen in the foregoing table that despite the great 
zeins in American consumption of copper the post-war consumption 
o” copper for the world has fallen short of the immediate pre-war 
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vears. Reduction in foreign copper consumption has made the Amer- 
ican market of much greater relative importance to the American 
Table 2 shows the export shipments and domestic 


- 


copper producers. 
deliveries of refined copper by American sellers in the immediate 
pre-war and the immediate post-war periods: 

It will be noted from Table 2 that in the three pre-war years, 
export shipments of refined copper averaged slightly more than 50 
per cent. of the total American shipments of copper, while in the four 
post-war years the proportion of copper shipped to export dropped 
to 32.7 per cent. and the proportion shipped for domestic consumption 
increased accordingly to 67.3 per cent. 

Increased American consuming demands, therefore, have offset 
the falling off in world consumption occasioned by political disturb- 
ances, yet the actual loss and threatened loss of further export busi- 
ness have played a vital part in the 1923 copper market. 

The outlook for improved foreign buying of copper has shifted 
almost constantly from week to week in the past year, due to the ever- 
ehanging aspect of European politics, yet still defies analysis. 

Copper is a true international metal, for its trade is unhampered 
by tariff duties or trade barriers. The entire world copper market 
seeks a common level in the same way that water does. The increase 
or decrease in demand for copper in any part of the world is reflected 
in the market as a whole, just as the increase or decrease in produc 
tion in any district in the world has its relative bearing on the market. 
For this reason, European consumption of eopper occupies an im- 
portant position in the eyes of American copper sellers. 

Fear that foreign copper consumption, already reduced, would 
be reduced still further by the political conditions growing out of the 
occupation of the Ruhr was a factor in inducing sellers to sell metal 
to avoid accumulating excess stocks. Prices reached a high of 17.50c. 
in March and then began to decline, with only occasional rallies to 
1234 cents last week. The fears proved premature. During this 
period for March to Sept. 1, stocks of unsold refined copper did not 
increase. The average monthly shipments in the first eight months 
of 1923 were 192,000,000 pounds, while monthly production amounted 
only to 176,000,000 pounds. 

A turn for the worst in the statistical position of the market took 
place in September. Total shipments of refined copper last month 
were only 160,000,000 pounds, as against 205,000,000 pounds in 
August; while production was about 200,000,000 pounds. Stocks in- 
creased in consequence about 40,000,000 pounds. The decline in 
September shipments was largely due to a falling off of tonnage con- 
signed to domestic consumers. 

A marked downward trend in European consumption since the 
end of August has also had great effect. Germany, usually our 
best customer, has been buying, in comparison with her previous 
takings, almost no copper in recent weeks. This condition has 
been due to the new financial policy introduced by the Stresemann 
Cabinet which, while possible constructive over the long swing, has 
had immediate repressing effects upon German trade. 

During the period of the depreciation of the mark Germany con- 
tinued a buyer of copper on a large scale. The decrease in the value 
of the mark meant an increase in the mark price of commodities and 
this stimulated large buying of commodities by German home con- 
sumers. Simultaneously, German manufacturers were enabled to do 
a large export business from unoccupied Germany because the rela- 
tively slower depreciation of the internal than the external value 














TABLE I! —_= 
Copper Deliveries 
(Net Tons) 
Foreign Domestic* 
ift? ie i Sede ater in 383.198 412,532 
MN aceite. ate Mah Lia vans ae 445,799 296.697 
Re errr = 361,381 
Total three years... .. .-. 1,210,838 1,170,610 
Annual average ........ 403,613 390,203 
ae Rs Fe ae ae 183,170 523,496 
A Ea Cer ooo 268,171 682,327 
ee ates fhe ela tea ho see 278,000 342,373 
eer 551,882 
Total four years........ 1,021,766 2,100,078 
Annual average ........ 255,441 525,019 
These figures include the tonnage of conber shipped to Amer- 
ican mills for manufacture an subsequently exported in manu- 
factured form. 
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Curtailment Is Threatened 
Unless the Demand Increases 
By G. F. CREVELING 


Associate Editor, Daily Metal Trade 


of the mark created a cheap labor market in Germany. All this has 
changed with Germany back on a gold basis. She has lost her export 
advantage, and home buying has been curtailed by reduced employ- 
ment and internal political disturbances. In consequence it has re- 
cently been estimated that German copper requirements for the next 
few months will not much exceed 3,000,000 pounds a month. In the 
first seven months of 1923 exports of copper from this country to 
Germany averaged about 14,000,000 pounds; in 1922 they averaged 
over 16,600,000 pounds; in 1921, 20,000,000 pounds. 

While German purchases have been decreasing, French takings 
have been increasing, due in part to the depreciation of the franc, 
which has caused in France a situation comparable to that which 
previously existed in Germany. 

On the production side of the picture also there is some bluish 
shading. During the past decade there have been marked increases 
in production by South American, Alaskan and African properties. 
North American production as a whole has changed little in the last 
ten years. European production has dropped off about 50 per cent., 
but this has been offset by the gain in South America and Africa. 
Table 3 shows the production of copper by grand divisions in the 
years 1903 to 1922 inclusive: 

The large relative gain in the South American output and the fall- 
ing off in European output are to be noted in table 3. 

Copper production in South America as well as North America is 
almost entirely controlled by United States interests. As the combined 
North and South American production now constitutes fully 75 per 
cent. of the entir: world production, there never has been a movement 
for a duty on imports of copper into this country, excepting in fabri- 
cated forms. 

The development of South American production has a bearing upon 
the market because it is the lowest cost production in the world. The 
Chile Copper Co., developed by the Guggenheims and sold to the 
Anaconda Coppcr Mining Co., is the lowest cost producer in the 
world. This company will produce 225,000,000 pounds in 1923, as 
against 134,595,295 pvuunds in 1922. Other low cost producers in 
foreign districts are Cerro de Pasco, Kennecott and Katanga. The 
growth in the output of low cost foreign copper has a very definite 
bearing upon the establishment of basic American copper price levels. 
Most of the South American and African copper is brought to the 
United States for refining and assumes immediately a competitive po- 
sition with American copper. 

There has heen a very large growth in imports of copper this year. 
During three months imports have exceeded exports, which is a re- 
versal of the old order of the foreign trade in copper. Table 4 shows 
the exports and imports of copper by years and months for 1923, and 
the excess of exports over imports: 

Any analysis of the outlook for copper must include three main 
considerations: 

(1). Effects upon world consumption of foreign political condi- 
tions. 

(2). The tendency toward increased supplies of low cost copper 











TABLE IV. 
Imports and Exports of Metallic Copper 
Eexce f Exports 
exports Over Imports 

BOGS ass. 387,500 235,104 
Se 14 163,121 314,193 
1914 .. ; 100,440 120,040 319,600 
ee 100,599 340,959 240,360 
3906 ..... 143,39 392,003 248,608 
i 190,123 562,824 372,702 
a 09,19 372,122 162,932 
ne 38 257,798 107,010 
i 311,579 129,080 
308s .... 314,208 190,864 
bias .-.. 362,999 150,467 
1923 
January .. 38,431 19,383 
February 25,345 5,560 
March 33,494 6,535 
April 32,855 14,280 
May 30,289 *10,263 
June .. 31,595 783 
July 32,174 5,490 
August 38,976 3,640 


Total first 8 mos. 


*Imports exceeded ex] 
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TABLE III 
Production of Copper by Grand Divisions* 
North South 
America America Europe. Africa. Asia. Total 

1903 389,400 41,500 95,600 5,300 31,900 593,200 
1904 452,000 39,700 92,200 7,960 35,400 661,900 | 
1905 484,400 40,600 89,400 7,400 36,500 692,800 
1906 506,000 37,400 94,700 7,000 43,400 725,300 
Ses 484,000 40,500 102,000 6,900 49,700 725,000 
1908 501,200 59,800 114,200 6,900 43,700 765,900 
1909 578,900 58,300 115,400 15,100 47,800 850,500 
1910 582,400 69,500 123,100 15,400 46,700 878,100 
ree 580,000 66,000 125,100 17,300 55,900 868,800 
a 671,500 74,900 144,900 16,600 66,600 1,022,300 | 
ae 648,500 73,739 112,656 22,900 66,500 973,365 
a 602,144 75,629 99,332 27,033 70,463 918,268 | 
.. a ee 733,219 92,936 102,607 31,300 75,416 1,078,187 | 
BE ath, chs 992,166 119,516 994,378 39.815 100,635  — 1,391,365 
ee 980,507 154,103 106,582 42,656 108,038 1,433,450 
STATES are 1,019,585 157,328 76,142 31,064 90,341 1,424,182 
ere 655,248 125,810 57,098 31,350 78,443 970,386 
eae 663,984 137,413 46,459 30,580 68,330 978,371 
TS 256,945 99,204 62,841 38,557 54,938 536,417 
ee 525,178 174,570 66,922 54,084 55,663 895.895 


*Metallgeselischaft and American Bureau of Metal Statistics. 
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Our Internationa 


| Trade Movement 


By MERCER PARSONS 








STUDY of America’s international trade movements 
just completed by Douglas Miller, acting chief of the 
Western European Division of the Department of Com- 
merce, shows that in the fiscal year ended June 30, 
1923, no less than 26 per cent. of all of our exports were 
consumed by the countries of North America and of 
this 26 per cent. of the whole Canada took about 64 








per cent. 

The point is made by Mr. Miller that the per 
capita consumption of exports from the United States by the 
neighboring countries of North America now averages fifteen times 
the per capita consumption throughout the world. This contrast is 
largely explained by the fact that exports to nearby countries are 
merely an extension of domestic trade. On the other hand it illus- 
trates the degree to which American goods can be absorbed by other 
countries when conditions are favorable and, in the opinion of some, 
demonstrates that there is a big opportunity for the expansion of 
inarkets for American products in the other foreign countries. 

The Bureau of Foreign and Domestic Commerce has been devoting 
much time lately to studies of the more distant foreign markets, with 
the purpose of co-operating with American exporters in developing 
these fields. The progress made in South America has been demon- 
strated by the recently published figures showing the trade expansion 
in the last year, and it is felt that further progress can be made, not 
only with South America and in Europe but in other foreign fields 
which have been more or less neglected in years gone by. 

The increased export trade with the countries of North. America 
has, apparently, come to stay, for, although there was a decrease in 
1922 and 1923 from the high point reached in 1921, when value of ex- 
ports reached $1,646,000,000, there has been an upward swing in 1923 
as compared with 1922. As shown in the accompanying table, the 
value of exports to Nurth American countries in 1923 totaled $1,046,- 
000,000 as compared with $617,000,000 in 1913 and $529,000,000 in 
1914, the last year before the World War. 

The study demonstrates another point, namely, the large im- 
portance to the industries of the United States of the growth of popula- 
tion in Canada. The value of exports to Canada in 1923, for instance, 
was $658,000,00C, or moré than the value of exports to all North 
American countries in any year preceding the war. Increase in prices 
is accountable in part. but not entirely, for this situation. Increase in 
the volume of exports also is a factor. Canada in 1922 took 60 per cent. 
ft the whole 

Of the other countries in the North American group, Cuba, in 1923, 
took commodities valued at $165,000,000 or 15 per cent. of all exports 
to North America. This was an increase as compared with 1922, when 
Cuba took imports from the United States valued at $115,000,000, or 
13 per cent. of the whole, 

American exports to Mexico in 1923 were valued at $114,000,000, 
or 10 per cent. of all exports to North American countries. This repre- 
sented a decline from the figures for 1922, when Mexico took exports 
valued at $138,000,000, or 15 per cent. It is expected that the recog- 
nition of Mexico by the United States will result in an increase shortly 
in exports to that republic. ‘ 

The other countries making up the North American group are the 
West Indies, Bermuda, British Honduras, Central America, which in- 
cludes Panama, Nicaragua, Costa Rica, Gautemala, Honduras, Salva- 


dor, Greenland, Newfoundland, Labrador, Miquelon, Langley and St. 
Pierre. 

In discussing’ the situation, Mr. Miller holds that exports from 
the United States may be divided into two groups—those which are 
sent overseas and sold on even terms with foreign products and those 
sold in the neighboring countries of North America, where the United 
States enjoys a favored market. The first group of overseas exports 
must, in large measure, conform to the ideas of the foreign buyer 
in price, quality, specifications and terms of sale. 

In the nearby market, American goods are sold, to.a great ex- 
tent, on a quality basis, backed by nation-wide advertising in Ameri- 
ean periodicals, which overflows and influences neighboring countries 
and, under the stimulus of a radiation of American ideas and customs, 
forms a powerful background for the sale of American goods. The 
effect of this influence is felt especially in Canada, Cuba and Panama. 

“In spite of the worldwide growth of American trade and the 
enormous quantities of merchandise shipped to Europe during the 
war years,” says Mr. Miller, “neighboring North American countries 
are now taking a higher proportion of our exported products than 
ever before. During the last fiscal year 26 per cent. of all our ex- 
ports were absorbed by the comparatively small population of 
36,500,000 people living close to our borders, or on an average of $30 
of American goods sold to each person in these countries during the 
vear. 

“We exported to Canada $73 worth of goods to every man, woman 
and child in the Dominion during the last fiscal year. Cuba bought 
$54 worth per capita; Mexico, only $8 per capita, largely owing to 
the much lower standard of living among the masses of the people. 
The West Indies and Central America averaged $11 per capita. 


Continued on Page 523 





American Exports of Merchandise 
(In Millions of Dollars) 
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Ending June 30 America Countries Export 
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A Review of Foreign Opinions 


National Economy in Great Britain 





ma jOREIGN criticisms or accounts of governmental action 

ossess a double value, since they not only are objective 
>ut necessarily give an indirect indication of differ- 
neces in the writer’s own Government. With this 
observation in mind, an account of the economies made 
by the British Government, written by M. A. de 
Lavergne, French Counsellor of State, in the Revue 
de Paris (August, 1923) possesses considerable 
interest. 

M. de Lavergne opens with a brief analysis of the origin of the 
Anti-Waste Campaign in Great Britain. By the Autumn of 1919, he 
states, the British Government was obliged to admit the gravity of its 
financial situation. Revenue receipts amounted to £1,168,000,000, 
whereas expenditures had reached the sum of £1,642,000,000. Th: 
deficit, which had been estimated a few months before at £240,000,0C0 
now came to double that amount. At the same time £338,500,000 
currency notes were in circulation, and the national debt amounted to 
£8,000,000,0G60. 

Energetic measures were immediately advocated, ranging from 
rigid economy to a capital levy. Nothing definite was done, however, 
until the budget estimates for 1920-21 were presented to Parliament, 
when it was found that the situation, while somewhat better than the 
country had been led to expect, still, in the opinion of the then Chan- 
cellor of the Exchequer, necessitated the imposition of heavy new taxes, 
rais-d postage rates, higher customs and revenue tariffs, a supertax 
on incomes, a new corporations tax, and an enhancement of the excess 
profits tax, from 40 to 50 per cent. 

This latter aroused general dissatisfaction in the business world, 
and the budget debates in Parliament brought to light the fact that 
these heavy taxes were caused by the prodigality of the Government, 
whose expenses were still 50 per cent. more than those of normal times. 
The financial pclicy of the Government was hotly defended by Mr. 
Lloyd George, and, for a time, the agitation subsided. But, as the 
world economic crisis gripped the country, feeling again rose. The 
burden became impossible, and the Anti-Waste Campaign took a new 
lease on life. 

The French writer describes in vivid language the fight instituted 
and carried on by the press, the various political leagues, such as the 
London Municipal Society, the People’s League, the Union for Economy 
and by business and professional organizations and individuals. The 
Federation of British Industries was particularly active in this regard, 
and appointed a commission of five members for the purpose of study- 
ing the question. ‘The Associated Chambers of Commerce presented 
a budget estimate, after careful deliberation, as follows: 

Taking as index figure the governmental expenditure of 1913-14, 
namely £170,800,000, and allowing for a two and a half times 
increase in prices and cost of living, it was found that £425,000,000 
would cover the expenses, plus £300,000,000 for consolidated funds, and 
£125,000,000 for pensions. The budget should not, in its opinion, 
exceed £910,000,000, instead of the £1,200,000,000 estimated for 
the fiscal year 1920-21. The Associated Chambers of Commerce in- 
sisted that National expenditures should be determined not by what 
was desirable, but by what the community cotld undertake in the way 
of taxation. The community being unable to support longer the burden 
of taxes at their then rate, a reduction of expenditures, so as to bring 
the total sum to £910,000,000, was necessary. 





The writer then follows the various political manifestations of the 
Anti-Waste Campaign, svhich finally caused the Treasury to issue the 
famous circular calling for a 20 per cent. cut in departmental] estimates 
for 1922-23. Meanwhile, the revenues continued to diminish, those 
of 1921 being £100,000,000 under those of the previous year. Efforts 
to lessen administrative expenses resulted in a saving of £75,000,000, 
which was £100,000,000 less than the absolute minimum saving 
required by the situation. Extraordinary scandals began to be un- 
weiled, such as the £25,500,000 deficit of the Sugar Commission, and 
so on. Finally, in August, 1921, the Geddes Commission was ap- 
pointed, composed of Lord Farington, Sir William Guy Granet, Sir 
Joseph Maclay, Lord Inchcape and Sir Erie Geddes. In spite of the 
fact that all of these men were recognized personalities in financial and 
business circles, the commission excited but little enthusiasm. Its 
method of procedure is related by M. de Lavergne in the following 
terms: 

The committee took care not to follow the example of the Parlia- 
mentary Estimates Committees which, without any general view of 
the situation, contented themselves with a looping off, in detail of 
items of the accounis presented to them, and examined in detail such 
and such items, taken singly. M. Higgs, in an article written in The 
Economic Journal, compared the views of the commiiiee regarding 
the accounts submitted to them to photographs taken from an air- 





cact idea of the general aspect 
traveler passing through the 
mittee, taking as a base the ex- 


plane; these photographs gi 
and configuration of the count 
country on foot could have. 


penditures of each department p the war, compared them with 
the actual expenditures, and to how far the changes in 
the administration had affecte <penses. The reports of the 


Geddes Committee, covering th nes of the principles directing 
the departments, showed the ds organization and method due 
to the application of these p es, and proposed appropriate 
remedies, contenting itself, wh: cessary, when the question of 
drastic changes, such as the supp) f a Ministry, came into play, 
with indicating the procedure v ght be followed. Details were 
not neglected, and characteris mples of error, as displayed in 
various departments, were used trate their thesis. Thus it was 
shown that in army transport three officers and eighty men 
were attached to twenty vehicl he marines, twenty officers of 
superior renk, with a shore comma! ent, and costing £17,000 a year, 
directed a personnel costing but re 


While the entire report of 
detailed analysis, the following 
are given by M. de Lavergn: 

The first report concerns ths Office and the Social Ministers 
(Education, Health, Labor, | As regards the War Office, 
the committee proposed the cre: one department of National 
Defence, in which the War Offic \dmiralty and the Air Ministry 
should be unitel, and which woul re the co-ordination of supply, 
transport, instruction and medical services. 

The estimates for the navy says the committee, a real 
wastage of men. With a diminut the effectives of the fighting 
units, as fixed by the Admiralt officers and men might be 
economized. Other economies mig ealized by the use of aviation, 
which would save much ship construction. 

As regards the army, 50,000 ers and men could easily be 


ddes Committee is too long for 
r examples of its conclusions 


spared, without any decrease in the forces employed by the War Office 
outside the bounds of the realm tantial economies might be made 
in the auxiliary services of the an nd in the supplies. Estimates 
might be brought down by fifty-1 venty-five millions and more. 

The social services, which cost £86,500,000 in 1913-14, now absorb 
£243,500,000 or 25 per cent. m than the entire amount of public 
expenditure prior to the wa) r} nmittee considers that the ex- 


penditure allotted to education i e than the country can afford. 
and that the expense per pupil ! reased out of reason. On the 
other hand, a dangerous tenden: 1 payment of educational ex- 
penses by the taxpayer at larg ) rather than by those of the 


oe 
locality (rates) is manifested; th: nsibility of those utilizing the 


credits is accordingly diminished ommittee proposes the ex- 
clusion of children under six ye: school, a decrease in the cost 
of education by means of a 50 per ut in teachers’ salaries, and 
various other economies, amount £18,000,000. The Ministry 
of Health is more generously tre ept in the matter of housing; 
nevertheless, a cut of £2,000,000 i ggested. As regards the Ministry 


possible reductions as a result 
ng these changes are the union. 
i of Trade, and simplifications 


of Labor, while accepting the esti 
of profound changes are suggested 
of the Ministry of Labor with the ] 
in unemployment insurance 





Finally, the proposed econon re as follows: 
Admiralty .£21,000,000 
Army ; 20,000,000 
Aviation . 5,500,000 
Education 18,000,000 
Health 2,500,000 
Pensions . 3,300,000 
Further reduction resulting from read- 
justment of pensions . ass 
Total . £71,471,875 
The second report, of Jan. 28 322, and the third, of Feb. 21, 
are then rapidly reviewed by the French author. Diverse reductions 
are proposed affecting the Board of Trade, the Board of Agrieulture, 


the police and so forth, which amo to about £15,000,000. In the 
opinion of the French writer, tl nteresting part of the third 
report deals with the question of St mployes. The State employs 
some 890,000 individuals, of whon 1,000 are teachers and 60,000 
police. Before the war, these cost 000,000; by Sept. 1, 1921, em- 
ployes’ salaries came to £257,000,00 The committee expresses ap- 
proval of the policy of retaining ws aid officials in the higher ranks, 
and refrains from giving too detailed a criticism of the whole situation, 
or from stating just what reductions may be made in this enormous 
sum. Nevertheless, it points out ie fighting services, as well as 
the educational and police departments, are paid on a basis determined 
in 1919 and, therefore, totally abnormal, besides being far above what 
the country can afford. An increase of more than 150 per cent. in 
these departments is not justified by the rise in the cost of living. In 
the matter of working hours, too, a lengthening of these by 10 per cent. 


Continued on Page 1S 
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Transportation 


IKE aeronautical records, car-loading high marks in 

1923 are no sooner made than they are surpassed in a 
succeeding week, and expectations seem to be war- 
ranted that the 1,097,274 cars loaded in the week end- 
ing Sept. 29, which is a new record, may be over- 
topped before the usual seasonal peak in October is 
passed. 

Despite the fact that the loadings in the years 
composing the normal increase steadily as the Autumn 
period of maximum loading approaches, the current year continues to 
keep pace with this growth. Not only does the cumulative total show 
no decline in its percentage above the normal, but each individual 
commodity also is in excess of the normal of its own class. 

Forest products made a sharp recovery from the decline that 
seemed to have developed in recent weeks, and manufactured goods 
have established a new high record in that class. 

The completion of the first three quarters of the year with the 
thirty-nine weeks ended Sept. 29 seems a suitable time for making 
comparisons for that period with the corresponding period in prior 
years. 

With the single exception of grain and grain products, each com- 
modity has established a cumulative total higher than in any of the 
four preceding years. 








Gross Railroad Earnings 


First Week Fourth Week Third Week Month of Month of 
} J 





In Oct In Sept In Sept July, 1922 July, 1922 
2 Roads 3 Roads _ 14 Roads 170 Road 179 Roads 
Sea $5,366,920 $9,279,523 $17,569,049 $535,813,616 $3,632,736,354 
1922..... 5,339,332 8,826,593 16,741,845 443,840,164 3,057,969,064 
Gain or loss.. + $627,588 +$452,930 -+$834,204 +$91,973 


45Z +$574,767,290 
9 


+ 0.52% + 5.13% + 4.98% + 20.72% + 18.79% 


Summary of Idle Cars and Car Loadings 


AMERICAN RAILWAY ASSOCIATION 


Sept. 14 Sept 7 Aug. 31 Aug. 22 Aug. 15 Aug. 7 
Idle cars 76,291 74,862 82,852 91,210 107,409 103,173 
Sept. 20 Sept. & Sept. 1 Aug. 25 


Se} Sept. 22 Sept. 15 j t 
Car loadings. 1,097,274 1,060,436 1,060,580 928,858 1,092,567 1,969,932 


Grain and grain products, with 1,655,790 cars, fall below the high 


mark of 1,780,352 cars in 1922, and are also below 1921; but are above 


the loadings in 1919 and 1820. 

Live stock, with 1,278,716 cars, is 5.5 per cent. above the next 
highest year, 1919, with 1,212,118. 
& Coal and coke, with 7,776,723 cars, just top the 7,755,814 of 1920, 
the previous record. 

Forest products, with 2,853,961 cars, are 19.7 per cent. ahead of 
the previous record of 2,384,059 in 1920. 


Continued on Page 511 





The National Freight Movement 
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Car Loadings by Weeks, 1923 


The “norm..1” line in this chart, marked with the zero (0), represents the average 

of the carleadings for corresponding weeks in each of the four years 1919-1922, both 

inclusive. The curves present the loadings of each week as percentage departures from 
this normal. The method of calculating corrects the curves for seasonal variation. 
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Curve of the Food Cost of Living 
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An index number is a means of showing fluctuations in the average price of a group 

of commodities. The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget 





Average of Wholesale Prices 








Last Previous —Range for 1923—- -Same Week-— 
Week Week High Low 1922 1921. 

Hogs, medium to heavy, per cwt......$8.17 $7812 $S.00 $0.57 $0.17 $8.875_ 
Steers, good to choice, per cwt 11.2 i7 1 ' { ; 10.005 S087 
Beef, salt, per 200 Ibs..........esssee: wT) 77 iw) maw 14.0 1.00 
Pork, salt, per 200 Ibs..........66+60625.7 0 4.7 284 25.2 
Fiour, Spring patents, per bbl 7.80 8.0 NTS TST 

Flour, Winter straights, per bb! ‘ 7 st 7m) 4.27 ; 
Lard, Middle West, per Ib. ere 130 ie we ’ onan 
Bacon, short, clear sides, per lb ose 112 iit ' : 87 10875 
Oats, No. 2 and No. 3 white.... $4687 ebae 106s 11082 oo, 
Potatoes, white, per bushel........... " Kone - ‘ 0 ; ' a 
Beef, fresh, per Ib pesece at pean 17 ; 
Mutton, dressed, per "* pt - . ; ; a 
Sheep, weth-- ws Ibs : z: 7 =, 
--"" ,euned granulated, per Ib. Lg in (ain mn m4 
vdfish, Georges, per Ib... LL s 7 87 12 
Rye flour, special patents, W. St...... 4.5 ' S7 i875 12 
Cornmeal, export, per 100 lba......... 2.825 2 1M) 11MM 1.82 
Rice, extra fancy, per Ib...... ‘ f a7 ITH 07 
Beans, medium, per bushel 4.0K) tf V2 17 
Apples, extra, per Ib a4eesenede 1037 in 1875 14 
Prunes, 67-70s, per Ib.........05eeeee OTST 1137 an5o 
Butter, extra creamery, per Ib........ Hi Hil ’ Wily. 475 407 
Sutter, dairy, per Ib.......... seces 475 4575 225 TM) iw H 
‘heese, State, whole milk, per Ib..... 2725 27 2x2 4c 24 227 
joffee, Rio No. 7, per Ib. .......eeeee 1ONT HRT i812 (mp2 Tris ORS12 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Oct. 13, 128 Oct. 12, 1922 Oct. 1, 1 Oct. 14, 1920 Oct 5. 1919 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 
hast . .. 10 7 10s tif 1333 wn Th {7 an i4 
Seuth . ~. BO 7 14 44 124 Ts ” It a” ” 
West sc 7 116 it 7* , ™) on “) 1s 
tacific 7 1 w2 2 “ 17 ‘1 4 17 ‘ 
1 B. caces 2tr2 146 me 208 iT) a2 2 11h 
VANAUA cesee oe LL a 42 7 : 7 


The Annalist Index Number 


(Base—Averages 1890-99—100 Per Cent.) 
Weekly Averages 


Oct. 13, 1923..... 178.224 Oct. 14, 1922.. ..193.209 
Oct. 6, 1923...... 174.205 Oct. 15, 1921... ..168.470 


Yearly Averages 
NE oak. as is wk IR ae 178.549 SS Pare eae” 261.796 
| RE a reer 186.290 Perse 175.720 
Ee iy a Meee wg 174,308 
EP era eer ae 3: 282.757 MIE 5 cracks arora des ae oc 80.096 
sn: xe laeracae aie aa ae 295.607 SEIN eer ae nee 109.252 
Chitidéeotehernaane 287.080 *Year to date. 








Week’s Prices of Basic Commodities 


w 








Current 
, -e 1099 -_* mean Price of 
—" — = «rice Other Years 
‘ mlectretyti . . ; ~~ uw 1923. 1922. 1921. 
opper electrolytic, per ) ‘ . — ~- - »~ set . 7- 
Cotton: Spot, middling upland, per ' 70 ’ 4120 0 oe # . wee $0 aaa Gu. eee 
Brick: Hudson River comme - F —Yy a al omnes 2102 _ bate 
: we wut 20.00 1.00 S00 A) SA 
Cement: Portland. »""". . ‘ : “ afte : “ 
Wool: On . . : wull, bbi 2.10 2.10 2.14 2.10 
; oo: mm «ait blood combing, per Ib 4 s +s 20h $00 ‘3200 
a wall Var. Roofers 6 in., per 1,000 ft. 30.50 16.00 sey 6.25 ) ' 
tiides: Packers, No. 1 native, per Ib 1h 2025 14M) 1712 17 2 
Petroleum: Pennsylvania crude at well, bbl 2.50 +. 2° 2 4.17 
Pig Iron: Bessemer, at Pittsburgh, per ton. 2S.2¢ 2.77 28.2 s0.52 200.38 " 
Rubber: Up river, fine, per It 252 344 24 2075 21 V7A75 
Silk: Japan, Sinshiu, No. 1, per It °7 40 " s.2¢ ( 
*Last quotation; market nomina 
— *) 
4 . 
Failures by Months 
——September — ———————--Nine Months —_———— 
1923. 1922. 1923 1922. 1921. 
Number 1,226 1,560 13,500 18,411 13,507 
Liabilities $28, 608,640 $36,500,000 $58, 178,627 $490,506,369 $433,371,003 


Building Permits (Bradstreet’s) 











September - August - 
1923 1922 23 1v22 1923 122 

152 Cities 152 Cities iw Cities 167 Cities 7 Cities. 

$108, 042,055 S181, 360, 542 212,508, 70 $224,078, 000 $206. 350,905 
Alien Migration 

June May, April Maccn, Feb Jan., Nov., 

1923. 1992. 1925. 1923. 1923 1923. 1922 
Imbotnd ....scssccseee 44,505 52,809 52,433 413,888 30,118 28.717 49,814 
ar $,414 5,752 4,509 3,610 2,749 4,232 7,077 
Gain or loss....... $38,751 $47,007 447,924 459,278 +27,369 424,485 425,154 442,787 


— oY 











_— —_ —_ 


S, 








eo 











Stocks 


j AST week’s stock market was 
neither “flesh, fowl] nor good 
red herring.” 
development of a number of 
under ord- 
inary circumstances, would 
have brought about a brisk 
market ap- 
less 





factors, 


advance, 


which, 


the 


peared more or 


pervious to outside news developments and 
appeared to be proceeding along its ac- 
customed irregular course without getting 


Despite the 





im- 


out of what may be termed a “trading area.” a 


The fact that there was a holiday near the 
close of the week possibly had the effect of 
slowing down transactions, but, on the other 
hand, each day’s session was more or less 
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| trade as well. 
ould pause at the end of 
ned, with intermittent 


elopments. 


In the upper portion 
the black line shows 
the closing average 
price of fifty stocks, 
half industrial and half 
railroads. The black 
area shows for each 
week the highest and 
lowest daily average 
price of the twenty- 
five industrials, and 
the white area the cor- 
responding figures for 
twenty-five rails. In 
the lower portion the 
height of the dvlack 
area shows total week- 
y volume of sales, and 
the height of the white 
area beneath it the 
weekly volume of the 
fifty stocks used in the 
preparation of this 
chart. 


litions in the future. 
ossibly the explana 
nditions have not 
rive infallible indica- 
usiness and industry 
yn that, at the year’s 
had possibly been dis- 
perations at that timé 
n which the majority 
If this 


onception of the out- 
hs is possible. 

mbling over a stock 
than did last week’s 
One of the 
s in settling the Ruhr 


nany with France and 


he statement, made on 
nditions in the country 


Still anothe) 


n-bushel corn crop, the 


In addition to these 
-ommercial develop- 


lited to the constructive 
cant attention. 
gave a better account of 


dustrial shares. There 


k place. Car loadings 


week this year exceeded 


r later this tremendous 
ed throughout the late 


ion, must show up in 


t the roads, as a whole, 


the rehabilitation of 


was not alone the first 
e in moderate demand 
ails” also were actively 


that eventually publi: 


ate a “railroad market.” 


to go about the busi 


rage loans are small and 


inancial district today 
short interest, too, is 
rt interest is merely 
st stock held in boxes 


t interest in the market 


t any time it becomes 


es impaired. This was 
ast fortnight, in which 
piace. 

ment in many industries. 
alifornia crude petroleum 
ts a barrei, according to 
rice 


down to 76 cents a 


of a repetition of other days of the last = 
fortnight, that is, the turnover was small, 
prices were in the main irregular, and prob- 
ably 90 per cent. of the transactions were 
professional. about its accustomed business of discount 
There is quite a little mystery, from the outside viewpoint, in the Instead, it is doing nothing but mark 
present market. Although business, it is universally admitted, is not tion is to be found in the fact that F 
particularly robust and a good deal of caution and hesitancy in many reached a sufficient stage of devel 
lines continues, still, judged by the standards of midsummer this tion of what the next few months will hx 
year and by the standards of the same time last year, operations in The fact is further to be taken into considerat 
practically every line show decided improvement. The mystery lies high levels for stocks, reached in March, t! 
: p 
in the generally expressed belief that the market should be going counted not only the high industrial ratio 
a - and the tremendous amount of forward busin: 
of industry lived in the Summer, but early I 
Shares Sold on New York Stock Exchange _ theory be correct, it is natural that stock 
Week Ended Oct. 18. 1923 the long downswing, which has been maint 
aR : rallies, since the end of March, until a clea 
look for business over the next five o1 
1923 1922 1921 , = A dee 
Monday ...... 704,618 1,379,524 419,980 Nevertheless, there is & good deal 
Tuesday ...... 771,776 1,432,388 435,060 market which does not pay any more atte! 
Wednesday 607,585 1,096,782 Holida to the unfolding of a number of important di 
wt OS IV, y 
ey manga Se em ay py most important of these was the first actu 
ere oliday ,034, 523,6 difficul h ‘tive co-operation « 
Saturday ...... 226,406 680,575 278,689 rari oe cen 
Total for week 2,979,985 5,623,341 2,286,165 authority of the present Administration 
Year to date...| 181,767,437 °| 203,993,163 131,022,543 are good and that the future of business 
- —-— re ——— — — was the Government’s estimate of a three-b 
=e ‘ fourth largest in the history of the cou! 
Twenty-Five Railroads factors, there were any number of indust 
High oe — Pi pee ea ments of lesser importance, which must be 
eee 58.92 57.93 58.07 — 385 68.40 side, and to all of which the market paid 
SE Rae ee 58.13 57.61 57.78 — .29 68.13 Considered as a whole, railroad shar: 
i Se 58.00 57.37 57.45 — .33 68.60 themselves in the last two weeks than did 1 
| Serres 57.62 56.97 57.14 — ol Holiday . 4 besis for th stitial tall 
Oct. 12 ara: Holiday 68.83 1S brane oo pete od e a: ee nt W 
Ss 57.14 56.89 57.03 — .11 69.23 again broke all records, and, lor the filtee! 
the 1,000,000-car mark in loadings. Soo! 
Twenty-five Industrials volume of business, which has been maintain 
. Net Same Day Summer and early Fall in unprecedented 1 
High Low Last Change Last Year the railroad balance sheets, despite the fact 
5 eee 103.08 101.74 101.85 — .99 111.08 di dinarily large am 
Oa 01. 67 __'F » are spen ing extraordinar! y large amoul 
Os Son AOLet 10067 TOL 8 HOSE heir roperticn and in new equipment 
 * are 101.21 100.21 i : class dividend-paying roads whose shar‘ 
100.74 34 Holiday 
 ) aa Holiday "4112.15 last week, but the shares of many “sma! 
Sl > Sa 100.82 100.48 100.62 — 12 112.71 taken by professional traders on the the 
. buyers will become interested in helping t 
Combined Average—S0 Stocks The market is now in an excellent posit 
High io asi dice + 3=toeee ness of discounting conditions ahead. Bri 
Sree 81.00 79.83 79.96 — .67 89.74 there is less stock carried on margin 11 
sy ES os 79.14 79.52 — 44 89.53 probably than pagel time this yea 
SS eee 79.95 79.18 79.26 — .26 89.98 a large one, although a great deal ol 
| Se 79.41 78.59 78.94 —— £2 Holiday a technical one, representing short sak 
Oct. 12......... Holiday 90.49 or bankers’ portfolios. At any rate, th 
Sa 78.98 78.68 78.82 — 12 90.97 is sufficiently large to give it a robust fil 
i overcrowded or the technical position becon 
_ Fanely Singhs and ste A demonstrated on two or three days of ¢! 

r rs Low : ‘ st advance 
$1923... 92.52Mar. 77.27July 1917... 90.46Jan. 5743 Dec. —°*¢ePtionally rapid and robust advanc 
1922.... 98.06 Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. There is still a great deal of unsettl 
oy bey a pad 58.35 June 1915.... 94.13 Oct. 58.99 Feb. For instance, a new cut was announced in | 
1920.... 94. pr. 62.70 Dec. 1914.... 73.30 Jan. 57.41 July 1 ek, which ranged from 2 to 28 « 
1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June - ge : ns ht the average 1 
1918.... 80.16Nov. 6412Jan.  1912.... 85.88Sep. 7524Feb, £2vity, and which brought the average price. down 

*To date. Pas , P. ; . barrel for that fuel. This represented another “skirmish” in the long- 








Continued on Page 614 




















yp AN, FEB M 4 APR Pt ) “y i Gy EF Kn Po. Vv 











Trend of Bond Prices—Average of 40 Issues. 


onds 


CONTINUATION of the firmer tone which has 
marked the bond market since the first of this month 
was the predominant characteristic of last week’s 
trading. The delay in fulfillment of expectations of 
a heavy volume of Fall business has once more in- 
jected a note of caution into the industrial situation, 
which has had a tendency to slow up orders and in 
certani instances has resulted in a curtailment of pro- 
duction. This new development has undoubtedly 
caused a revision in the minds of important security purchasers as 
to the outlook for interest rates. If industry slows down, it will re- 
quire less capital, which in turn should be diverted, in some degree 
at least, to the purchase of securities, with an advancing market for 
well-protected bonds as the net result. The action of the market last 
week showed evidences of this influence in general strength in the 
railroad list, as well as in the stronger obligations in the other divi- 
sions. The current rates for time money at the banks were practically 
unchanged, though reports indicate more willingness on the part of 
banks to lend for a longer period at current rates. The various de- 
velopments in the European situation become too complicated for the 
man in the street to comprehend, and as a general. thing little atten- 
tion was paid to them. Trading was somewhat less active than in the 
previous week, a fact for which the Friday holiday was largely re- 
sponsible. 

In the field of new financing the change of the public’s attitude 
from one of indifference to one of enthusiastic interest is an outstand- 
ing feature. New issues were brought out in fairly large volume, and, 
while success was reported in every instance, investors actually snapped 
up several issues with a zest that was reminiscent of the early days 
of last year. Some dealers expressed apprehension as to the outlook 
in view of the large volume in the preceding week, expecting an over- 
supply and consequent clogging of the market. As a matter of fact, 
last week’s demand appeared to be even stronger than that of its pred- 
ecessor, and it is well known that many visitors were disappionted 
in the amount of bonds allotted against their orders. The outstanding 
success among new issues was the offering of $10,000,000 Kansas 
City Terminal Railway Company three-year 514 per cent. secured 
notes at 9914 to yield 534 per cent. to maturity. These notes were well 
well secured, and, in addition, were strengthened by the added credit 
of the names of three of the best roads in this country. The early 
maturity also presented a type of security which is particularly popular 
at this time, and the combination resulted in an overwhelming over- 
subscription. The ‘$8,625,000 Great Northern one to fifteen year 
5 per cent. equipment trust notes, at prices yielding from 5.20 to 
5.50 per cent., were also quickly distributed. 

In the municipal list prices were firm and an encouraging increase 
in activity was reported. New issues in this class were light and 
dealers continued to work off the balances of early issues on which price 
concessions had been made. The new levels for municipals have ap- 
parently succeeded in attracting the attention of savings banks and 
other financial institutions. This has widened the potential market 
considerably and dealers are generally optimistic over the outlook. 
An interesting sidelight on the improved demand for municipals is that 
the increasing possibility of payment of a soldiers’ bonus decreases 
proportionately the probability of a decrease in taxes, and the tax- 
exempt feature of municipals is thereby made more valuable. A good 
dea! of interest is being shown in the calls for bids for $21,000,000 new 
State of Iowa soliders’ bonus bonds, and a probable issue of $55,000,000 
Federal farm loan obligations. It is believed that several bids will be 
presented, and that prices for these issues will indicate a turn in the 
trend of such securities. Last week the City of Akron asked for bids 
on a new issue of 5 per cent. bonds, but it was believed that in so 
doing it had exceeded 7 per cent. of its valuation, beyond which limit 
municipals are not legal for savings banks in New York State. Ac- 
cording to report, no acceptable bids were received, and it is expected 
that the issue will be readvertised shortly bearing a 5% per cent. 
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Railroad obligations of all classes were strong and in good demand. 
There seem to be two main factors influencing bonds in this group: 
Excellent reports of earnings and continuéd record-breaking volume of 
traffic carried have encouraged buying among the more speculative 
issues, whose high yield at current prices seems out of line with the 
degree of safety indicated by those earnings. The obligations whose 
stability is unquestioned are in demand by purchasers who foresee de- 
clining rates of interest and consequent enhancement in bond values 
over present levels. The action of the directors of the Southern Rail- 
way in deferring dividends on the common stock was regarded as a, 
constructive move from the bondholders’ point of view. The road is 
earning at the rate of about $11 per share on its common, but the policy 
of holding earnings for future construction and building up surplus 
against a rainy day is one in which the bondholders must concur. 

Industrial and public utility bonds were irregular. The gilt-edged 
issues followed the general trend and were firm, although trading was 
comparatively light. In the higher yield class, prices followed indi- 
vidual developments closely. Further cuts in the price of crude oil 
resulted in irregularity in prices for bonds secured by that commodity. 
They were also affected by reports of expected further financing on 
the part of several oil producers. Securities of the local traction com- 
panies appeared to be in greater favor. Interborough 5s gained about 
2 points, as did also the 7s, and Rapid Transit Securities 6s advanced 
about a point. This was probably due to distribution of the actual 
securities called for under the plan for reorganization of the latte 

The foreign group was listless, with little of note in the way of 
price changes. The new $6,000,000 loan to the Republic of Salvador 
aroused a great deal of interest, but authentic reports as to its reception 
have not been published. It is generally believed to have been taken 
to a degree highly acceptable to the bankers. Some talk was heard 
of a German loan in this country, but it is generally felt that the time 
for such action is not as yet propitious. 





Par Value Sold on New York Stock Exchange 


Week Ended Oct. 13, 1923. 








1923 1922 1921 





I ng shy s wewaies $8,880,500 | $13,811,850 $17,997,100 
ik an 8,174,200 14,609,200 21,474,460 
Wednesday ......... 8,464,200 | 13,267,700 Holiday 
EE hig dtaduuk 6,263,350 Holiday 22,427,500 
Friday ...... arr Holiday 18,379,250 15,945,500 
Saturday ........ 3,197,500 16,190,250 6,411,750 
Total for the week $34,979,750 76,258,250 $84,256,300 
2,156,411,780 | 3,881,962,507 | 2,687,803,795 








Year to date. 





In detail the bond dealings compare as follows with the corresponding day 
last year: 


‘har 


Oct. 14, 1922 


$31,378,500 it 


Oct. 13, 1923 ’ 
047 000 


Corporations Serre rr eT ...-$19,831,500 
United States Government. 10,184,250 37,940,750 27,756,500 
PSR rere re 4,948,000 6,924,000 1,976,000 
I dei dice, tidicwiacw Oiduanaar ean 2,000 he ae 4 2.000 
| Pere reer ree rere ore ree 14,000 15,000 1,000 
. lL wee ee - $34,979,750 $76,258,250 $41,278,500 
Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year 


Average net yield of 10 
high-priced bonds 4.72% 1.545% 4.699% 1.585% 
New security issues......$42,744,000 $6,124,000 $7,281,085,656 $1,867,282,900 





Average 40 Bonds 


Same Same 

Net Day Net Day 

Close Change 1922 Close Change 1922 

Oct. 8.....76.08 + 26 SLi Oct. 11.....75.99 — .08 Hol. 
Oct. 9... ..4682 + .03 81.60 Oct. 12.....Holiday 81.09 
Oct. 10 .16.07 — .05 81.16 Oct. 13... . .76.05 + 06 81.15 


Yearly Highs and Lows 


Hi Low High Low 
*1923... 79.43 Jen. 75.59 Sep. 1917.... 89.48 Jan. 174.24 Dec. 
1922.... 82.54 Aug. 75.01 Jan. 1916.... 89.48 Nov. 86.19 Apr. 
1921.... 76.31 Nov. 67.56June 1915.... 87.62 Nov. 81.51 Jan. 
1920.... 73.14 Oct. 65.57 May 1914.... 87.42 Feb. 81.42 Dec. 
1919.... 79.05 June 71.05 Dec. 1913.... 92.31 Jan. 85.45 Dec. 
1918.... 82.36 Nov. 75.65 Sep. 

*To date. 
Foreign Government Securities 


Last Week. Previous Week. Year to Date. Same Week 1922 
. 58% @ 58% 58%@ 58% 59% @ 55% 57% @ 57 
= , See eee 102% @102%% 1025 @102% 1035s@ 99% 100%@100% 
a ey 99% @ 99 98% @ 97% 99%@ 95 97 @ 96% 
French rentes (in Paris).. 56.05@ 55.90 56.95@ 56.05 59.80@ 55.60 60.00@ 58.40 
French W. L. (in Paris).. 76.20@ 74.70 75.50@ 74.90 76.76@ 72.00 76.70@ 75.75 


British Cons. Z2's.... 
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Call Time Loans 2 Com. Dis. 

Loans. 60-90 Days. 6 Months. | 4¢’'‘Months. 

Last week............. 944@44 | 54 5% 534@5% 
Previous week...............]|6 @4 5k 5% 534@514 
Year to daté:.............. 6 @3% | 534@4)4 | 544 @4% | 544@44 
Same week, 1922......... 6 @4\% | 4% 5 @4% | 444@4% 
Same week, 1921.......... 6144@5 544@5)4 | 534@5% 16 @5% 








Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 


1923. P. C. 1922. P. & 

NS TC re $5,816,218,551 —14.5 $7,383,000,000 +12.2 
SM MAURER sis cossccasenese 8,584,000,000 — 0.3 8,610,000,000 +22.9 
~ ere . -292,001,996,933 — 0.7 290,815,000,006 + 5.4 


*Five days. 


Gold and Silver 


Bar Silver Bar Silver 
in London in N. Y 
3156¢d@31ied 65 %c@63 ee 
324%d@31%d 635 %c@63 %e 
33%d @30%4d 6854c@62Z ee 
35d @3436d 69 %c@b67 %e 
12%.d@42%d 


Bar Goid 
in London 
90s O7d@ 90s 05d 
. 90s C9Id@ 90s 04d 
91s 04d@ %7s 10d 
93s 0DA4d@ 93s 
107s 05d@106s 05d 


Last week 
Previous week 
Year to date.... 
Same week, 1922 “a 
Same week, 1921.... 


73%c@72%e 











GREAT deal of confusion exists in the minds of bank- 
ers in close touch with the financial situation as to the 
immediate outlook for the money market. The finan- 
cial district is divided into bankers of two schools of 
thought regarding conditions to be anticipated later 
in the year. One expresses the opinion that a “6 per 
cent. money market” will be seen before the first of 
next month, basing their prognostications upon the 
expected increase in demand for industrial and comn- 
mercial money, and the fact that Liberty bonds, usually good indica- 
tors of money markets of the future, point toward higher yields. On 
the other hand, there is an equally well-versed group of bankers who 
believe that not a great deal of change is te be znticipaied from crv- 
rent rates, with the ex¢cen:ior of sucu brief flurries as usually occur 
at the morti-ends. They point to the fact that the demands of busi- 
ness and industry are no larger than, if even as large as, at this time 
last year; that the seasonal demands for funds with which to harveési 
and move crops have caused no strain whatever on the money srarkets: 
and that the reservoir of surplus funds in the hands of investors. 
awaiting profitable employment, is larger than ~sual because of the 
somewhat slower demands for these fvmas from ordinary business. 
The fact that the ratios of the Fs*eral Reserve Banks at the leading 
centres continue high, 2nd ‘adicate no extraordinary strain on the 
facilities of these inst* tions, is another argument on the side of those 
who believe trcre will be no drastic change in the market rate for 
money “etween now and the first of the year. 

There is a tremendous amount of idle money in the country at 
the moment, awaiting investment, either in bonds or in first-class 
stocks, preferably bonds. That it has not come out in volume is due, 
bankers believe, to a multiplicity of factors, the main one of which is 
the natural business hesitancy which has been in evidence for three 
or four months. It was recalled last week by one banker that a similar 
condition obtained in the Fall of 1921 and that investment conditions 
changed for the better almost overnight. 

Call money fluctuated easily on the Stock Exchange last week 
between 414 and 51% per cent., which compared with 4 per cent. and 
6 per cent. in the previous week. The maximum rate was established 
in the early part of the week, but unsettled market conditions, which 
accompaniéd considerable liquidation in stocks, had the effect of 
slackening demand toward the latter part of the week, with the lower 
rate established at that time. Dealers reported a light demand for 
accommodations and on practically every day of the week there was 
a considerable supply of call funds left unloaned, which were returned 
to the banks. In the face of the holiday at the week’s close, and the 
fact that mid-month payments had to be arranged for prior to that 
day, dealers were more or less surprised at the downward fluctua- 
tions. Two facts enter most importantly into the situation at the 
moment. One is that banking institutions of the West and South 
are now able to finance themselves to a large extent without recourse 
to the local market. As a matter of fact, exterior banking institutions 
are moderately heavy lenders of funds in the New York market at 
the moment, and the swing of funds appears to be toward, rather than 
away from, New York. The so-called interior institutions were larg« 
buyers of bankers’ acceptances and commercial paper in the New 
York market last week, and in some sections of the money market 
they are credited with “making the market.” The steady drumfire of 
liquidation in the stock market also had the effect of bringing about 











5 1923 


easier conditions in Stock Exchange fund B) 
approximately the low point of the yea 

There was practically no change in the time money market last 
we¢k. Something of a deadlock has dé between prospective 
lenders and borrowers and both appear well content to await furthe1 
developments in business and industry 
ments. One of the features of last weel as the arrangement 
of several good-sized loans to be retaii the borrowers until 
January of 1924. Considered as a whol juotations for fund 
are 5'4 per cent. for accommodations days, and 51% per 
cent. for periods up to six months. Th: he business at the 
moment is in thirty-day funds. brokers are doing 
most of their business with country City institutions 
show little interest. There was a good der funds in the South 
last week, cotton growers being especia on the borrowing 
side. Taken as a whole, in all classes he supply of names 
was a fair one, which is quite in li ations in view of the 
state of trade. Some dealers are pro! 
rate instead of the 5'4 per cent. rat es for most classe: 
of short-term paper. 

The foreign bank stateme1 
firmed the belief that the increass 
noted in the previous week, was ( nal. The decrease 
in the circulation last week amounted 000 franes. The de- 
cline of general deposits of 181,688,0' vills discounted 


okers’ loans are at 


Comme! 


pate a 5 per cent. 


that they con- 
» Bank of France, 


by 775,250,000 francs may be consider: ion that something 
of the same hesitation evident in o and industry pr: 
vails in France. The State repaid franes to the Bank 
last week. A moderate strength: nk of England was 
noted in last week’s statement, throug se in reserves and 
a decrease in circulation. The cil eased by £874,000 


stands at 19.85 


previous week, and 


The Bank’s proportion of reserves 
per cent., as compared with 19.83 pe) 
the low point for the year of 14.24 pe: 
matter of fact, the proportion of 
now within striking distance of the hig! 
20.27 per cent., reached on May 24 
There was little change 
Reserve system. The discounts for th: 
$3,000.000, while goid resc: Jes 
Reserve note circulatie;, increased app? 
changes, conside;“% more or less minor « 
in the rat;.: 5f total reserves to deposits an 
‘24 combined to 76.1 per cent., as com; 
preceding week. Changes in the New }¥ 
smaller, the ratio advancing one-tent! 
previous week to 82.9 per cent. last wee! ain « 
advance of about $11,000,000 in discou by a decline of ap 


hed on July 5. As: 
Bank of England 
he year, which was 
in the weekly itement of the cderat 
a whole declined 
00,000 and Federal 
$16,000,000. Thess 
ight about an advance: 
il Reserve note liabili 


75.8 per cent. in the 


tatement were even 


82.8 per cent. in the 
hanges were in an 


proximately $10,000,000 in total gold and a further con- 
traction of approximately $3,000,000 Reserve note circula- 


tion. 


Potential Supply one | 


June July Aug’Sept Oct Nov’ Dec | 





the Call Loan Rat 








| IJAN]FEB./MAR [APR |MAY| JON Jur [Auc!set G i ee 
The Dotted line is 1922. 
Ratio of total reserves of the Federa 
Reserve System to deposits and [edera f the Time Loan Rate 


Reserve note liabilities combined. 


Transportation 
Cont 


Manufactured goods, 21,863,202 eed the 1922 record of 
19,775,982 by 10.6 per cent. 
All commodities, 37,308,891 car per cent. in excess of the 
33,788,466 of 1920, the previous reco} 
Gross revenues for August shov 
lion over July, but this is offset 
in expenses. 
For the eight months to Sept. 1 


e of twenty-nine mil- 
of thirty-one millions 


return on the tentative 


valuation (on an annual basis) shov cline in the Eastern and 
Southern Districts as well as the | as a whole, while the 
Western District has made a slight ga Though in the East and 
South the rate of return was above the per cent. allowed by the 
Interstate Commerce Commission as 4ir return, the country as a 


whole is still short of that return, and tl Vestern District falls most 


of all behind. 














Foreign Exchange 











Week's Range pap sacs - oan 2 ae 
Sterling Francs 
High......| $4553; | 6.19 HT 
Low....... | $4.53! , | 5.96 a segenes 
Closing $4.531, 6.0714 
— — ent ~ : The Range of Discount on Sterling and 
Francs 





MPROVEMENT in French and Belgian francs was the 
outstanding feature of the foreign exchange market last 
week. News from Germany that Chancellor Strese- 
mann’s government had requested co-operation on the 
part of France and Belgium in the resumption of work 
in the Ruhr was generally regarded as the best piece of 
news from that source since the decision to abolish pas- 

French francs, from a close Saturday 








sive resistance. 
the week before at 5.90, climbed to 6.19 on Tuesday and 
later dropped off slightly when it was learned that Premier Poincare 
had refused Germany’s proposal for the opening of negotiations, on the 
ground that the Ruhr industrialists and the occupational authorities 
were already in consu'tation along the same lines. This refusal sug- 
gested the weakness of the Stresemann government and had a further 
depressing influence or the market. Belgian frances acted sympathet- 
ically with French francs, closing on Tuesday at 5.211, after a close in 
The week’s close in French francs was 





the preceding week of 5.0114. 
6.07 and in Belgian francs 5.17. 

Sterling moved in a narrow range last week, sticking closely 
around the $4.55 point. The close on Saturday was $4.5314. The Board 
of Trade reported an increase of imports in September of £6,321,400 
and an increase in exports of £1,324,900 as compared with the same 
month last year. 

The German mark sank to new low levels of degradation, reach- 
ing five billien for a dollar at one time in the week. Great Britain is 
reported in iniernationai banking circles to have advanced a consider- 
able gold credit to Germany. Polish marks touched a new low of 
$.00000075. Lire improved their position and closed at 4.454,. Seandi- 
navian currencies all established new lows for the year in the middle of 
the week, Danish krener reaching $.1757, Norwegian kroner $.1550 
and Swedish kroner $.2635, the latter a depreciation in two days of 
$.0015. The movement in Swedish exchange caused considerable com- 
ment, as official operations are usually undertaken, when necessary, to 
stabilize that currency. Guilders and Swiss francs remained relatively 
firm. The recovery in Czech kronen to near its normal rate of $.03 
was attributed to a settlement of the coal strike in that country. Asa 
result, the position of Czechoslovakia’s export trade, as well as her in- 
dustry, should show an early improvement. Some Central European 
governments are consilering the establishment of new currency sys- 
tems, provided the needed financial help from abroad is forthcoming. 
Austria is reported as preparing to issue a new currency, each unit 


of which will take the place of 1,000 or, possibly, 10,000 of the present 
Hungary, likewise, is considering the advisability of a new 


krone. 
Poland is of the same mind and 


unit of value, to be worth about $.20. 
is looking abroad for assistance in creating a new State bank. 
The Canadian dollar advanced on Monday to $.9903125. Within 
one week the discount was reduced more than half and a reaction was 
looked for, because, while improvement is always noted at this time 
of the year, due to the movement of grain, nevertheless the advance 
this year has been far more rapid than is customary. The expected re 
action developed and on Thursday the dollar was quoted at $.98625. 
Far Eastern quotations showed little change. Argentine remit 


tances were quoted steady. 


Iron and Steel 


| EExd of End of | Endot | Endof 
| Sept., 1923 | Sept., 1922 |. Aug., 1923 | Aug., 192 
| 





fie trai gi ] 


The Situation to Date 


United States Steel orders, tons| 5,035,750] 6,691,607| 5,414,663 | 
Daily pig iron production, tons.| 104,120) 67,466} 111,254 58,586 
Pig iron production, tons. .} 3,123,611! 2,033,720) 3,448,886} 1,816,170 
Pig iron, Bessemer, at Pitts.,ton} $27.77 | $85.12 | $28.26 | $26.76 


= Z = 


5,950,105 








SEW business has not developed in the iron and steel 
industry in the last fortnight in normal or satisfactory 
manner. Such new orders as -have come to hand have 
been, as a rule, for immediate shipment, and the 
rx volume of new business going on the books of steel 
ry REET makers for late Fall, Winter and early Spring de- 
SEB : i livery has been disappointing. Production of pig iron 
~~ and steel has increased more rapidly since Sept. 1, it 
is stated authoritatively, than at any time in the pre- 
ceding three months, and the ratios of production, taking the trade 
as a whole, are approximately 20 per cent. below the peak reached in 
early Spring; nevertheless, such a good start was secured then that 
the present rate of production is abvut equal to the highest rate 
established last year. For that reason, and because railroad and other 
sorts of buying promise to improve in the next few weeks, manu- 
facturers are not pessimistic over the trade outlook, and most of them 
incline to the belief that some of the pessimism recently manifested 
Was overdrawn and not based on a thorough understanding of the 
possibilities of a quick revival of trade buying. 

Ingot production for the industry in September declined to a 
daily rate of 132,584 tons, compared with 136,214 tons in August, a 
loss of 2.78 per cent. The decrease in August was 3.3 per cent., in 
July 2.5 per cent., in June 7.1 per cent. Ingot production in Septem- 
ber was at the annuai rate of 41,101,000 tons. The ingot production 
for the month totaled 3,313,354 tons. This compares with a total 
production in August of 3,677,771 tons. Independent steel corpora- 
tions are operating at 70 to 75 per cent. of capacity in most districts, 
while those of the United States Steel Corporaiion are at approxi- 
mately 90 per cent. of capacity. 

The slackening down has had some effect on prices because many 






































Foreign and Domestic Exchange Rates 
The week’s range of exchange on the principal foreign centres last week compared as follows: 
———nennenemaes - ——DEMAND.—— ——$—$—$—__—_—____—— ——— CABLES. a 
Last Week Prev. Week Year 1923. Same WK., 1922 Last Week Prev. Week Year 1923. Same Wk., 1922 
Normal Exchange High Low High Low High Low High Low. High Low High Low. High. Low High Low 
4.8665—London ....... 4.55% 4.53% 4.564 4.53% 1.72% 4.50% 4.48% 4.41% 4.555% 4.58% 4.56% 4.53% 4.72% 4.50% 4.44 4.41% 
19.28 —Paris ......... 6.19 5.96 6.09 5.82 7.44 5.42 7.58 7.51 6.19% 5.96% 6.09% 5.82% 17.44% 542% 7.58% 7.51% 
19.28 —Belgium ...... 5.24 5.08 5.08 4.97% 682% 4.31% 7.06 6.95% 5.24% 5.08% 5.08% 4.98 6.83 4.32 7.064% 6.96 
19.28 —Switzerland ... 17.92 17.89 17.89 17.82 18.95 17.05 18.71 18.52 17.98 17.91 17.91 17.84 18.97 17.07 18.72 18.54 
19.28 —Italy ........ 1.57 '4 1.51% 4.54% 4.44 5,24 4.21 4.28 1.23 4.57% 4.51% 4.55 4.446 5.24% 4.214% 4.286 4.23! 
49.29 —Holland .......39.31 39.25 39.32 39.26 39.70 38.98 38.91 38.80 39.35 39.29 39.36 39.30 39.75 39.03 38.96 38.85 
19.30 —Greece ........ 1.63 1.56 1.76 1.60 5.00 1.08 2.80 2.68 1.69 1.59 1.79 1.63 5.63 1.11 2.83 2.71 
19.30 —Spain .........13.59 13.53 13.60 13.40 15.82 3.24 15.27 15.18 13.61 13.55 13.62 13.42 15.84 13.26 15.28 15.19 
26.28 —Denmark...... 17.69 17.50 17.82 17.60 20.61 17.22 20.38 19.96 17.71 17.52 17.84 17.62 20.63 17.24 20.40 19.98 
26.80 —Sweden . ++ 26.49 26.37 26.53 26.47 27.02 26.37 26.67 26.45 26.51 26.39 26.55 26.50 27.04 26.39 26.70 26.47 
26.80 —Norway ....... 15.67 15.52 15.84 15.74 19.04 15.52 18.33 17.64 17.69 15.54 15.86 15.76 19.06 15.54 18.35 17.66 
51.41 —Russia* ....... 03 02% 02% 02 03 4 01% 15 10 12% 07 07% 05 «-« .15 05 03 02% 
48.66 —Bombay .......31.03 30.96 30.90 30.63 33.25 30.20 28.75 28.75 31.15 31.08 31.02 30.75 33.3875 30.32 28.875 28.875 
48.66 —Calcutta ......31.03 30.96 30.90 30.63 33.25 30.20 28.75 28.75 31.15 31.08 31.02 30.75 33.375 30.32 28.875 28.875 
78.00 —Hongkong ..... 52.00 51.88 52.38 52.00 56.50 51.75 57.06 56.38 52.125 52.00 52.50 52.12 56.625 51.875 57.18 57.50 
---. Peking ........ 74.25 73.75 74.25 74.00 81.25 23 80.00 78.625 74.37 73.87 74.37 74.12 81.375 72.375 80.125 178.75 
108.82 —Shanghai ..... 70.00 69.88 70.38 70.38 76.75 39. 76.38 75.38 70.12 70.00 70.50 70.50 76.875 69.625 76.50 76.50 
49.83 —Kobe ......... 48.81 48.75 48.75 48.56 49.19 48.25 48.00 48.00 18.93 48.87 48.87 48.68 49.31 48.375 48.125 48.125 
49.83 —Yokohama ....48.81 48.75 48.75 48.56 49.19 48.25 48.00 48.00 18.93 48.87 48.87 48.68 49.31 48.375 48.125 48.125 
50.00 —Manila ........49.25 19.25 49.25 49.25 50.75 49.25 50.00 50.00 19.50 49.50 49.50 49.50 51.00 49.375 50.25 50.25 
42.44 —Buenos Aires.. . 33.05 32.40 33.50 33.15 37.95 32.40 35.95 35.90 $3.15 32.50 33.62 33.27 38.00 32.50 36.00 35.95 
| TT eee 9.75 9.65 9.80 9.80 11.80 9.20 11.70 11.65 9.80 9.70 9.85 9.85 11.85 9.25 11.75 11.70 
23.83 —Germany bie | ae OOO00012 COODO00TS, 00000042 .d00000TO (O145 LULL ULI LS! O31, 00000012 .COO0000TS, 00000042 (00000010 (01438 OOOOOO0 15. 418 O34 
20.46 —Austria ....... 0014% .0014 .0014% .0014% .0014% .0014 .0014% .0014 .0014% .0014 .0014% .0014% .00145% .0014 .0014% .0014 
23.83 —Poland .0001% .0001% .0003 .0001% .0058 .0001% .0110 .0098 .0001% .0001% .0003 .0001%4 .0058 000144 .0210 .0098 
26.26 —Czechoslovakia.. 3.00% 2.97% 3.00% 2.97% 3.09 2.78 3.60 3.37 3.00% 2.97% 3.00% 2.97% 3.09 2.78 3.60 3.37 
19.30 —Yugoslavia 1.18 1.15 1.16 1.14 38 .70 1.60 1.50 1.18 1.15 1.16 1.14 1.38 .70 1.60 1.50 
19.30 —Finland . 2.69 2.68 2.69 2.67 2.80 2.48 2.31 2.26 2.69 2.68 2.71 2.69 2.80 2.48 231 ye | 
19.30 —Rumania ...... .47% 46% 46% .46 59% .38 63% .61% 47% 46% 46% 46 59 238 63% 61% 
20.31 —Hungary ...... 0055 .0054 0055 .0054 04% 0040.05 05 0055 .0054 0055 .0054 04% 0040 05% 05% 
*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “cables ” are the 100-ruble notes. 
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independent manufacturers, in order to keep their staffs together 
and their mills in operation, are willing to shade prices materially. 
This is what has occurred in pig iron, in which there has been a large 
overproduction. This class of metal has been weak and buying is 
under obvious restraint in view of the weakness in prices. Pig iron 
is selling in the open market at the Buffalo and Chicago centres below 
$23 a ton; Scuthern iron is selling at Chicago on the basis of $20 
Birmingham, but $21 is the ruling quotation in most centres. The 
<omposite price of pig iron, as calculated by one trade authority now 
is $23.79, the lowest figure since July of 1922, and compares with a 
price of $23.96 in the previous week. The composite price of fourteen 
representative iron and steel products, according to one authority, 
is $44.06 as compared with $44.23 in the previous week. 

Considered altogether, it appears to be a buyers’ market, with 
many manufacturers obliged to accept offers made by customers rather 
than fix prices and stick to them. In many of the materials which 
go into the manufacture of iron and steel products, prices were 
shaded concurrently with the prices of the finished material. The 
Pittsburgh coal prices are lower and Connellsville spot furnace coke 
is obtainable at $4. Buying in all of these materials is light 

Broadly speaking, there is great dependence placed upon present 
and prospective railroad orders to pull the iron and steel industry 
out of the doldrums. Inquiries are in the market for 2,500 cars for the 
St. Louis & San Francisco Railroad, 1,000 for the Baltimorr & Ohio 
and 500 for the Chicago & Alton. The Southren Pacific is in the 
market for 14,000 cars and large purchases are planned for the Union 
Pacific. The trade estimates the total of all these orders at approxi- 
mately 40,000 tons. The rail situation is satisfactory and is one of the 
bright spots in the iron and steel trade. Rail mill capacity is almost 
filled up for the first half of 1924, with sufficient business in sight 
to fill it completely and to run well into the third quarter of that year. 
The feature of the rail inquiries at the moment is approximately 
200,000 tons for the Pennsylvania Railroad, about one-third more 
than the 1923 total. Western railroads are reported to he in the 
market for large quantities of track supplies. 

Consumption of iron and steel products shows no sign of abating 
and the fact that new orders are not coming into the mills in satis- 
factory volume can mean but one thing—that there is a disposition on 
the part of consumers to draw upon their stocks for current needs. 
{t may be said that there are three reasons for this attitude: First. 
the fact that quick delivery may not be had on new orders; second, 
the fact that prices, possibly, may decline further before bottom has 
been touched; and, third, the fact that the time for annual inventory 
of stocks is approaching. Nevertheless, such tactics on the part of 
Suyers naturally serve to deplete the existing stocks, and some manu- 
facturers are ixclincd te predict something of the same sort of a 
scramble which took place in the Spring this year for early Spring 
next year, although present conditions do not at the moment fere- 
shadow such a possibility. 

Conditions in the other metal markets may be termed entirely 
unsatisfactory. Copper, for instance, declined to 1234 cents last week, 
a new low record for the year, and the lowest price since May 1, 1922. 
It has been estimated in the trade that stocks were increased by 40,- 
000,000 pounds in September, as against a decrease of 100,000 pounds 
in August. September production was 200,000,000 pounds, and ship- 
ments were 160,000,000 pounds. However, sales in September were 
the second largest for any month this year, and this, doubtless, will 
be reflected in a more favorable showing for October. Both tin and 
lead were easier last week, and in minor metals the markets were 
described as quiet and without particular trend, and the demand at 
approximately the low point of the year. 


Week’s Price Range 
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Spot Printcloths | Open Close 








39-inch 68-72s..........] ¢11%e | t11%e 
ot 3814-inch 64-60s ........ 934¢ t9l4e 
tAsked 





ARGELY due to the holiday, last week in the textile 
trades was the dullest for some time. There is a ques- 
tion, however, whether it would have been more active 
than it was if the holiday had not come along. In any 
event not for a long while have features in any of the 
cloth industries been fewer. 

Aside from some improvement in the call for 
ginghams, which grew out of the announcement of an 
indefinite curtailment of production on the part of the 

country’s largest manufacturers of this merchandise, the week in the 

cotton goods was devoid of feature. Practically all lines got some 
business, but there was nothing about it to attract particular attention. 

In the unfinished cottons, prices continued to ease off, and, while most 

of the declines were in second hands, first-hand prices suffered in 











sympathy. At the close, spot printclot! held on the basis of 9! 


cents, asked, for 3814-inch 64-60s. 

With no further openings of Sprins 
for either season stirring, the market 
the dullest in months. Not even the raw 1 
ties or price changes worthy of special co! 

In the silk field, buyers gave ind 
Although they did not press manufa 
ently, have come to believe that highe 
bought in a way that brought aggregat: 
age. The raw silk market continued 
what manufacturers would pay fo 
the features in this end of the market 
Trade Council, in accordance with rece 
of America, to permit Japanese an 
accept cancellations of contracts 
can laws must govern in the m: 
permitted cancellations. As to the tin 
silk called for, the position was taken 1 
agreement or arbitration. 

There were no new featuré 
business was done than in the week bs 
against the holiday. The characte 
weeks was unchanged. 

The week in the burlaps compar: 
ness, but prices were steady in spit 
ments from Calcutta to this country it amounted to 81,000, 
000 yards, and were substantially larger t those for July. Of the 
total given, 75,000,000 yards can Coast ports and the 
rest to the Pacific. 
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Higt ng Net (¢ ur 
October............ | 29.28 29.19 41.16 
Ce re 28.70 28.58 | 78 
January. .... o 28.16 28.08 + .88 
| ere 28.26 28.16 + 1.00 
Be pidadirecdes xs 28.25 x 28.17 + 95 
eee 27.69 A 27.53 | 07 

IESPITE uncertain cond the stock market and 


of further curtailment 
tions of the country, 
firm tone most of last 


other speculative mark 
in mill operatio1 
cotton maintained a n 
week and fiuctnated ut a one-cent range, 
with prices generalls 2714 and 2814 cent 
figure. Trade buying nterests in the Uniied 
States and abroad forme arket’s backbone. Ap- 
parently, some sort of 
among spinners. Buying was so he 
the effect of bringing liquidation 
rather robust rally. This was not du 
tile conditions as to the fact that 
hausted their mill supplies and are u 
obliged to pay higher prices than « 
needs. 

The contract supply of cotton | 
small figure. On one day last wee! 
stock of cotton in New York was or es 
one contract, since a contract calls fo ales and upward. This 
stimulated trade demand and, doubtle ick of the buying power 
which developed last week. Stocks in Liverpool are remarkably low, 
too, and contracts are scarce. 

We are at present between seasol old crop is diminishing 
rapidly and the new has not come to mal yet in large quantities. 
At the same time, there are many uncer‘ ies in the factor of supply 
and demand. Many express the opini is still too early for any 
but indefinite ideas as to the size of yield, or, on the other 
hand, how much cotton the world this year. This has not 
only strengthened trade demand but produced a more opti- 
mistic feeling in speculative and bro} use circles, and while 
caution should be used in making new ments, still the weight of 
professional opinion is on the constru ide of the market. The 
last three or four weeks developed a1 demand for cotton at 
the 27-cent level and at the quarte ipproaching that level. 
Buying of contracts, particularly of er option, between 27 
and 28 cents, were on a very large scale last three or four weeks. 
It was reported last week that even the mills which are now 
shut down, or working at a three o1 a-week schedule, were 
heavy buyers of December contract f this represented merely 
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.the repurchasing of contracts sold for the decline at a higher level; 
nevertheless, in a number of cases, it represented actual cotton wanted 
by the trade. 

There is a disposition to believe that the Government’s estimate 
on the cotton crop of the year, placed at more than 11,000,000 bales, 
will fall short of that figure. Reports from communities in the South, 
where picking has been completed, tend to bear out this theory. In 
Texas and Oklahcma, particularly, the crop is considerably below 
Government estimates. Last week’s report from the belt were not 
altogether favorabic. Cotton in Oklahoma has deteriorated rapidly 
because of heavy rainfalls and the rain did considerable damage in 
parts of Alabama and Tennessee. The outlook for the crop in the Mis- 
sissippi Delta is unfavorable and the outturn thus far is considerably 
below the Government estimate. Another Gulf storm had the effect of 
throwing further fear into the trade last week, although none of the 
Gulf storms this year have brought any actual damage except to those 
on the short side of the market. 

The situation, as it may be summed up in a few words, is that 
cotton is at the “crossroads” and that its future will depend to a large 
extent 6n the attitude of the ultimate consumer of the finished goods 
in the next two or three months. It may be assumed that the current 
crop will approximate 11,000,000 bales and that, with the carryover 
from the old crop, it will bring the total potential supply up to about 
13,000,000 or 13,500,000 bales. Against this potential supply is a 
demand which last year amounted to between 12,000,000 and 12,500,- 
000 bales, and which has only fluctuated moderately downward since 
that time. It would appear that, under present conditions, there would 
be ample cotton to supply all demands; nevertheless, it is fully realized 
that a leeway of only 2,000,000 bales or so is hardly sufficient to insure 
against happenings which might develop in the next two or three 
months and which might change the entire situation. Among these 
might be a robust revival in finished goods takings and thoroughly 
unsatisfactory weather conditions for the rest of the year. This, of 
course, is always a possibility. The withdrawal of French troops from 
the Ruhr would, no doubt, also bring about a strong revival in Euro- 
pean buying. 

It developed last week, in figures from the Department of Com- 
merce, that Germany has become this country’s best customer for 
cotton, despite the lowered state of the mark and the difficulties in 
the path of such trading. For the eight months ended with August, 
Germany took 509,644 bales of cotton, valued at $72,566,193. The next 
highest purchaser v as England with 443,343 bales, valued at $62,352,- 
491. Germany’s imports of cotton for this period were approximately 
double those of either France or Italy. 

Southern mills, according to trade reports, are correspondingly 
busier than those cf New England. There has been some further 
reduction in ratios of operation in the Northern part of the country, 
but reports from the South are that practically every mill there is 
running full time and, in a few cases, night work has hecn averhted. 
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| High | Lew | High Lew High | Low 
Oat... .< 0. 1.0814 1.05% | 1.08% | .96% - 
a 1.1034 | 107% | .78 74% | .44 | 4234 
May ' 1.145% 1.11% .7614 .73% 4634 45 
July | 11034 | 1.085¢ | .76% .T4Y% 451 444 








HE feature of the grain market last week was the 
steady tone which prevailed in the futures market and 
the fact that corn and wheat, in which there is usually 
a differential of approximately 25 cents to the b™shei, 
drew sharply together. On one <a» si ine week, their 
values in the open ms*=<i were identical; No. 2 yellow 
corn soid ir, Chicago at $1.10 a bushel and No. 2 hard 
wneat, in the same market, at the same price. Such 
a condition is not expected to last long. Already 2 d1s- 

position to draw apart again has been noticed in price tendencies. 

The reason for such a condition, almost unparallele~ in the grain 
markets of the country, is that there has been 23; overproduction of 
wheat and an underproduction of corn. (©* course, other factors have 
entered into the situation. The ¢)« crop of corn, however, has been 
virtually cleaned up and the “carry-over” of the old crop of wheat is a 
Jarge one. Nevertheiess, the markets for both grains and, in fact, 
grains of all sorts, were moderately active and steady last week and 
exhibited oviy slightly the nervousness and apprehension which ap- 
peare vo have settled like a pall over the securities markets. 

Plans of the Administration to aid the wheat farmer continue a 
powerful factor in the market. Experts and executives of the Govern- 
ment are actively engaged in trying to unravel this problem and, while 
no definite announcement has been made as to the course of procedure, 
it appears likely that a definite step of some sort will be taken by the 
Administration in advance of the convening of Congress. Reports 








irom the West are that a*numter of political leaders, as well as leaders 
of opinion in agricultural districts, have gone on record as aggressively 
favoring the purchase of large amounts of wheat by the War Finance 
Corporation and the reselling of this wheat abroad to needy customers 
on long credit terms, possibly of two or three years’ duration. It is 
problematical whether or not this scheme would work, and it is seri- 
ously to be doubted whether any artificial stimulant would be of pecuni- 
ary aid to the wheat farmer. Such artificial measures as stabilization 
of prices through any but the natural law of supply and demand is most 
likely doomed to failure. Nevertheless, the political pressure which 
has been brought to bear upon the Administration to determine upon 
some means of help for the wheat farmer is tremendous and, appar- 
ently, is getting results. 

Both domestic ard foreign takings were moderately large last 
week and some big doniestic mill interests of the Northwest were active 
in the market, seeking future contracts. The movement of wheat is 
not large and that ot Winter wheat is classed as small, with some 
measure of improvement shown in Spring wheat. Actual iigures from 
Canada indicate that so far this season farmers in the Canadian 
Northwest have marketed 110,000,000 bushels of wheat, or approxi- 
mately 8,000,000 busheis less than at this time last year. Grain ship- 
ments were smaller last week and amounted in all to 3,014,000 bushels, 
compared with 3,535.000 bushels in the previous week. Wheat 
accounted for 2,640,000 of these bushels against 2,727,000 bushels in 
the previous week. Foreign demand does not show a great deal of 
stability. The same thing may be said of the manner in which orders 
for wheat from foreign buyers reach the grain market. Reports that 
Germany is about to get a gold loan in this country, for the purpose of 
grain, cotton and copper purchases, were given some credence last week, 
although not confirmed by bankers who should be in position to know 
of such negotiations. Nevertheless, the report cabled from abroad 
that former Chancellor Cuno, now in this country, has attained a de- 
gree of success in obtaining aid for Germany, was a stabilizing influ- 
ence in most markets and particularly in the grain market. 

The Government reports last week on the probable production of 
grain crops were slightly smalier in the aggregate than had been gen- 
erally anticipated, and this was an added factor in keeping the market’s 
undertone firm. The United States Department of Agriculture esti- 
mated that the final out-turn ot corn will be 3,021,454,000 bushels. com- 
pared with a forecast of 3,075,000,000 bushels a month ago and last 
year’s crop of 2,890,712,000 bushels. This would make it rank as the 
country’s fourth largest corn crop and the fourth time that the final 
out-turn has passed the three-billion-bushel figure. The estimate for 
wheat was piaced at 781,737,000 bushels, which is 7,490,000 bushels 
less than the estimate of a month ago. This estimate includes 42° 226 _ 
v0 bushels of Winter wheat, 213,351,000 bushels of Spring wheat, anil 
Durum wheat prodveticn. meiuded in Spring wheat figures, is esti- 
iia: 2° 45,119,000 bushels. In other grains, notably oats, where the 
reduction for the month was 9,234,000 bushels, the current forecast is 
considerably below that of one month ago. 

Most of this revision in forecast is to be attributed to rust in the 
Northwest and extremely hot weather just before the harvest. The 
quality of both wheat and corn, for the country as a whole, is con- 
siderably below the ten-year average. Grain is moving in only 
moderate fashion and car-loadings in the Northwest show moderate 
reductions in this commodity from the sare time last year. This 
decrease, in the main, is attributed to the fact that farmers’ orge™::- 
zations have maintained a firm foothold in the Northwest nq have 
succeeded in financing grain held in warehouse». 

Incidentally, in many other com™ jaities, notably in cotton, the 
growth of liberal co-operat'<;, vetween producers of each commodity 
has been one of th= year’s most surprising factors. It isa tremendous 
factor at <ne moment in both the cotton and wheat markets. Banking 
interests appear willing to co-operate with these associations of 
farmers and to advanee funds on a reasonable basis on commodities 
being held for higner prices. This has brought about a condition 
where the amount of “distressed” grain and cotton coming to market 
fror, day to day is small, even though this is the time of the year 
when such sales usually are made. 
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drawn-out battle between producers in different sections of the couns 
try, and it is generally anticipated that it will be followed by a new 
decline in the market price of mid-Continent crude. ‘ , 
Professional traders continue to be bearish on the immediate 
outlook of stocks, and there is a large and powerful clique of traders 
on the floor of the New York Stock Exchange which appear to be 
willing to supply large amounts of stock on each rally, and, in addition 
to attack stocks when the least sign of vulnerability is shown. They 
are able to do this because public buying has been reduced to such a 
small scale and no determined or concerted opposition is offered by 
stockholders. ; 
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denominations are useless when accounts run into billions and tril- 
‘ions or even quadrillions. Street car fares are now in multiplies 


_ of millions, and prices of goods are higher than pre-war prices by 


millions of times. Critics of Germany have suggested that Germany 
has enriched itself by the payment of domestic debts in this worth- 
less money, and by the accumulation abroad of limitless wealth in 
sound currencies bought with marks quoted in fractions of a cent for 
millions. There could hardly be better proof of the misconception 
of Germany’s financial suicide. If that is the road to affluence it is 
open to all. Then why do no others take it? Is it not clear as sunshine 
that when a debtor pays in worthless paper the creditor loses what 
the debtor gains? And whatever is saved by being spent for goods 
which are constantly dearer in tomorrow’s market is lost by the seller 
who cannot replace tomorrow the goods which he sells today except 
by a loss on the transaction. Before a retail merchant can make 
change for the marks dumped into his cash drawer, or a wholesale 
merchant can bank his checks, he has lost money, that is, has depleted 
his capital by as much as the goods are worth more than the money 
taken for them. It is better to keep the goods and borrow funds for 
living. When selling is checked, production declines and unempioy- 
ment increases. Nevertheless it is cheaper to borrow at 108 per cent. 
—the world’s highest where there is most “money”—than to do a 
business which cannot be done at a profit. 

These remarks are trite, but not superfluous. The British Min- 
ister of Labor said in a speech cabled in mid-week that “reputable 
authorities” had proposed to inflate British currency by £100,000,000 
in order to revive trade. Newspapers attributed this notion to Com- 
moner Burney. It is worthy of those who fail to distinguish between 
real profits resulting from normal production and distribution into 
consumption, and profits arising from inflation of prices, and is a 
poor corrective of what leading British bankers have criticized as 
excessive deflation. That is the view of former Chancellar McKenna. 
But inflation as a policy is as obnoxious as excessive deflation. Who 
shall decide when either inflation or deflation is excessive and by 
how much? Our Federal Reserve tends toward a policy of not regu- 
lating prices, but of regulating credits by an effort to keep them in 
relation with production, trusting to the play of the market to keep 
production and consumption in normal relation. That is why our 
reserves adequate to billions of potential credit have been withheld 
from an inflation of prices which would have carried our goods above 
a competitive level in world markets. Other factors enter into an 
estimate of the degree of deflation in England, and as to whether the 
effort to restore the parity of the pound to the dollar has exceeded 


But we should be- 
manner hindering the 
of the market is the 


England’s strength, however laudable in 

ware of temptations to inflate our credits 
free play of supply and demand. The fre: 
best regulator of deflation or inflation 

Thursday’s cables contained a fore 
tion proposal to the Reparation Cor 
is designed to turn the flank of France’s p 
man industrialists instead of the German Ge 
to a separate economic peace with prefer: 
not without attraction for the bewilde: 
Government. France has washed its hand 
pelling Germans to work longer hours. Fra 
ternal concern of Germany to settle in it nanner, and the Ger- 
man Government'may well leave that to The World’s 
Thursday cable outlines a proposa! by the | metallurgists for the 
explotation of the occupied regions of Gern These would be ap- 
portioned among the several nations in in‘ t, and each would make 
what it could of its sphere or share. The p! imes that the French 
share would be the Ruhr, and it includes 15,000,000,000 gold 
marks on pledge of revenue from fors iilways and the coal 
tax. Such piling of a special mortgage on t e general reparation 
mortgage seems like pork on pork, as | ymetimes say when 
there is a suspicion that two-name pape! 
borrowers on accommodation paper. TI 
not be a party to such abandonment of G 
exploitation, but it is otherwise in negoti: with 
dustrialists. They think rather of thems« han of the national in- 
terests, and if they agree with the Frenc! ippet dictator of Ger 
many would surrender or pass from the se: 

Several questions suggest themselv« the partition of Ger 
many begun? In that case from whom sh reparations be realized ? 
Does the reparation mortgage “run with ’ or shall there be 
civil or military procedure against the Fed States individually ? 
Lloyd George says there are preparation ther war. Has his 
nimble wit provided as a prophylactic ag r an Anglo-American 
entente as a substitute for the Anglo-Fren« nte? ‘That combina- 
tion gave England a seat at the head of the n Continental politics, 
which France has now assumed. Nov esman who has lost 
his personal primacy at home seems to s¢ reinstate himself in 
domestic leadership by the use of the United No opinion on the 
merits of the Anglo-Saxon entente is cont: | the suggestion that 
the United States is not giving up its prima‘ that manner, however 
brilliant and welcome its visitor may be 


a German repara- 
This manoeuvre 

in dealing with Ger- 
That amounts 
French interests, but 
floundering German 
perilous job of com- 
regards that as an in- 


¢ 
nme 
iment 


th tyeiali< : 
the rialists. 


sed reciprocally by 
Government could 
‘esources to foreign 
the German in 


A Review of Foreign Opinions 


Continued from Page 507 


would result in an economy of £20,000,000. As regards the postal ser- 
vices, the committee calls for a regular and permanent auditing, and 
suggests economy in the matter of personnel, amounting to £400,000 
per annum. 

The total of the Geddes committee cuts, amounting to £86,844,175, 
plus £13,000,000 economized as a result of the co-ordination of the fight- 
ing services, was generally accepted as correct. The committee offered 
these economies as a minimum, and suggested further reductions in 
naval supplies as a result of the Washington Conference and in foreign 
garrisons. 

In spite of loud protests from the departments affected, more 
especially the Admiralty and the Ministry of Education, the reports 
of the Geddes committee met with a general chorus of approval. The 
Government, however, in the person of the Chancellor of the Ex- 
chequer, appeared somewhat reluctant to take action along the lines 
suggested. Finally, Sir Robert Horne brought to the attention of 
Parliament the Government’s views on the subject, which are described 
9s follows by M. de Lavergne: 

The following table gives the difference between the Geddes pro- 
posals and the administrative acceptances: 

Geddes Proposals Government Decisions 


ES ee £18,000,000 £6,500,000 

NSPS AA ne ar 21,000,000 21,000,000 
SR Sr Nothing 8,000,000 
es bee gaa 6 ca eee ee 22,500,000 15,500,000 
ae wis oS 5,500,000 3,000,000 
I a rt ay va asia wi 2,000,000 2,000,000 
Se ee 6,000,000 6,000,000 
EE Se ee 538,000 495,000 
NIE I a er. 855,000 642,000 
Rake ae ESSA OE ae PID 1,595,000 1,253,000 
A I aL, eg a en a a 8,750,000 8,500,000 


In connection with the above, M. de Lavergne remarks that, in 


ralty, the Government 
ning that department, 
the Washington Con- 


consequence of the violent protests of th 
accepted but half of the Geddes proposals 
the remaining retrenchment being that causs 
ference. Officers and men to the numbe1 20,000 were, however, 
taken from the fleet, and some 10,000 fh the arsenals. Twenty- 
seven submarines and twelve cruisers wer laid up, and the con- 
struction program limited to two super-Hos 
The War Office declared itself ready 
and men, entailing the disappearance of twenty-four line regiments, 
forty-seven artillery batteries and five cavalry regiments. Efforts 
at co-ordination, notably the fusion of m and naval hospitals, 
resulted in many economies. The Ministry of Education was barely 
touched and did not accept the two main economies—namely, reduction 
of teachers’ salaries and exclusion of chi under six from the 
schools. 
Further discontent resulted in a reconsideration of the matter 
by the Government. Sir Robert Horne, in his budget speech of May 1, 
1922, comparing expenses for the year 1921-22 with the estimates 
for 1922-23, pointed out that there had been a decrease of £218,000,000 ; 
£180,000,000 of economies was estimated for the civil service. These 
figures, however, did not yet satisfy thos: o wished to see an end 
put to the wastage described by the Geddes Committee. Political agi- 
tation reached an intense pitch, and elections were fought on the basis 
of wastage of public funds, which clearly demonstrated the progress 
of the anti-waste party. In particular, it interesting to notice, the 
Socialist Party suffered a severe setback municipal elections on 
these grounds. The General Election saw the anti-waste program 
adopted unquestioningly by all parties. 
The results of this long campaign of 
says M. de Lavergne, appear markedly in 
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Quarterly, in the initial issue of each three months, this week'ly 





ELOW will be found a complete list of securities, in- 


cluding preferred stocks, common stocks, bonds and information will be assembled into a complete Index of Security 
notes offered to the public in the week ending Octo- Offerings. The list will be suppiemented by the publication as well 0! 


such display announcements as may have appeared in The Annalist in 


ber 13. In the issue of each subsequent Monday a 
the last quarter, containing facts indicative of the strength, safety and 


complete list of security offerings in the preceding 
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: week will be published in « similar manner. Informa- special features of the issues. 
1 tion as to the name of the offering, the amount, the While The Annalist will not discriminate among securities nor 
: rate and date of interest payments, the dates of issue advise as to the wisdom of investments, it is prepared, through its 
and maturity, the offered price and the vield at this service department, to provide additional detailed information for P 
price will be given. For quick reference the list has been arranged those desiring it. 
by classification and in alphabetical form. Here is the list of last week: 
i DATE OFFERED DIVIDEN 
AMOUNT NAM ESCRIT MATURITY OFFEREI AT YIELI DATES 
‘ 100.28 & Int. 
f $195,000 Belleville, N. J., Gold 5s Oct. 1, 1924 to 1962 (annually) Oct. 4 to 107.21 &Int. 4.70'% to 4.60% 
400,000 Caguas, Porto Rico, Municipality of Caguas Golds 5s July 1, 1927, to July 1, 1947, annually Oct. 10 rete ee ees 4.75% te 5 
: 350,000 California Dressed Beef Co. First Sinking Fund Gold 7s Oct. 1, 1933 Oct. 3 Par & Int. ; , A. & O 
. 1,000,000 Colonial Filling Stations, Inc., Real Estate First 10-Yr. Sink 
ing Fund 6%s Oct. 15, 1933 Oct. 8 98.20 & Int. 6% % A. & O 
Block Commercial Chemical Co. of Tennessee 10-Yr. Sinking Fund 
Debenture Gold 8s onvertible into Class B stock Oct. 8 Par & Int. 
1,039,500 Consclidated Power & Light Co. First & Refunding Gold 6s, 
i Series A March 1, 1945 Oct. 11 95% & Int. Over 6.50% 
if 1,050,000 Duval County, Fla., Road 5s July 1, 1928 to 1953 (serially) Oct. 9 Par & Int. 
800,000 Evargeline Parish, La., Direct Obligation Roaa 5s July 1, 1924 to 1960 ine. Oct. 9 Par & Int. inetana 
' 8,625,000 Great Northern Ry. Equipment Trust Gold 5% Ctfs., Series B Sept. 1, 1924 to 1938 inc. ewe. Dieu = 5.20% to 5.45% M.&S 
‘ 1,000,000 Great Western Power Co. of C ilifornia First & Ref. Gold 6s, 
Series C... vanes Feb. 1, 1952 Oct. 11 98% & Int. Over 6.10% 
160,000 Greenfield, Mich., Township School Dist. No. 3 5s ‘ Oct. 1, 1953 Oct. 9 inka & eda 4.60% 
225,000 Greensboro, N. C., Gold 5s 1926 to 1952 serially Oct. 5 Par & Int. 
500,000 H. & F. Reaity Co., Cleveland, Ohio, First Leasehold Sinking 
' Fund Gold 7s... Sept. 1,1943 _ Oct. 3 Par & Int. wai ' M. &S 
' 3,000,000 Illinois, State of, Highway 4s 1929 to 1943 serially Oct. 10 ‘ann melas 1.45% 
250,000 Joplin, Mo., Direct Obligation 5s Oct. 1, 1928 to 1943 ine. Oct. 4 , beh ies 4.80% to 4.70% 
10,000,000 Kansas City Terminal Ry. 3-Yr. Secured Gold-Notes 5%s Nov. 15, 1926 Oct. 1] 991%, & Int. Over 5% % M. & N. 15 
500,000 Kenosha County, Wis., Court House and Jail 5s......... Oct. 1, 1924 to 1945 (annually) Oct. 8 ve 4.60% , 
2,265,000 Kentucky Utilities Co. First Lien Gold 6%s, Series D Sept. 1, 1948 Oct. 13 9844 & Int. About 6.58% M.&S&S nel 
200,000 Laredo, Texas, Municipal Improvement 5s ‘ Sept. 1, 1924 to 1963 serially Oct. 9 i aipetean 5.15% & 5.10% it 
100,000 Lima, Ohio, Sewer & Wate: Main 5s ‘ Jan. 10, 1925, to Feb. 15, 1948 serially Oct. 2 ; ae re 
500,000 Metropolitan Edison Co. First & Refunding 6s, Series B ; Feb. 1, 1952 Oct. 8 98 & Int. 6.15° 
q 1,000,000 Newark, N. J., Sewer 4%s Oct. 1, 1924 to 1963 serially Oct. 8 sieaeaee 4.45% & 4.50% 
\ 100,000 North Providence, R. 1, Coupon 4%s . 1924 to 1948 Sept. 29 ey 4.70% to 4.60% 
380,000 Northern Ohio Traction & Light Co. Gen. & Ref. Gold 6s, 
Additional Series A ; ee ; Mar. 1, 1947 eae <stiecbeeta i sesdevess ‘ 
500,000 Ottawa Light, Heat & Power Co. Refunding & Coll. Trust 
SMB 6s, Series A ; ees Sept. 1, 1953 Oct. 8 Par & Int. eee eee Sede 
350,000 Packard Electric Co. First (Closed) Serial Gold 7s Oct. 1, 1925 te 1935 Oct. 4 Par & Int. Saab anand : A.& O 
: 4,000,000 Pennsylvania Power & Light Co. First & Ref 6s, Series C Sept. 1, 1953 Oct. 9 99 & Int. 6.07% M.&S 
439,000 Schnectady, N. Y., Improvement Gold 4%s cane Sept. 1, 1924 to 1943 inc. Oct. 6 Cems 4.20% 
Block Shelburne, Inc., Atlantic City, N. J., First (Closed) Serial $50,000 annually June 1, ’26 to ’31; 
Gold 6s... er : i aha ban ; $700,000 1932 Oct. 5 99% & Int. 6% J. & D 
3,100,000 616 Madison Avenue Apt. Hotel Bldg., N. Y., First Serial Callable at 102% 
Coupon Gold 6%s , , Oct. 1, 1927 to 1938 serially Oct. 10 Par & Int. & Int. A. & O 
950,000 St. John Dry Dock & Shipbuilding Co., Ltd., 35-yr. First 100.14 & Int. to 
; Serial Gold 5%s. ; : Jan. 5 and July 5, 1924 to 1958 Oct.9 105.97 & Int. 5.35% to 5.25% J. & J. 5 
375,000 Stillwell Office Bldg., Savannuh, Ga., First R. E. Golds 7s. Oct. 1, 1924 to 1935 (annually) Oct. 11 Par & Int. ; ; ; A. &0O 
675,000 Thirty-three Fifth Avenue Apartments, New York, First 
Serial Gold 6%s oes - July 1, 1925 to 1935 semi-annually Oct. 11 SOE Pe el J. & J. 2! 
900,000 Toledo Edison Co. First Gold 5s ee March 1, 1947 Oct. 8 90 & Int. 5.80% 
T . April 1, 1924, to Oct. 1, 1938, 190.24 & Int. to 
1,250,000 Utilities Coal Corp. First Serial Gold 7s semi-annually Oct. 11 98.86 & Int. 6.50% to 7.12%% 
510,000 Western United Gas & Electric Co. Coll. Trust 5-yr. 6s, 
Series G (Notes)............ eekinkeenes ; ° Oct. 1, 1928 Oct. 11 97.89 & Int. 6.50% 
STOCKS | 
j DATE OFFEREI END + 
AMOUNT NAME ANI) DESCRIPTION PAR VALUE OFFERED AT. . YIELD DATES i 1Se 
: $100,000 Chicago Starch Co., Chicago, IIl., Cumul. Pfd. 8% $100 Oct. 6 $100 & Divds. <:........ , ee Ae } 
Com. stock- 
holders may 
subscribe for 
this pfd. equal 
ee aoe to 10% of com. 
11,000,000 Illinois Central R. R. Ch ene COE PER Oe, POUR oo cctccernvedaswewnisasdacrdens Oct. 11 held Oct. 3, ’23 
390,000 Jackson Place Realty Co., Indianapolis, Ind., First Pfd. 6%, - 
: Dated Oct. 1, 1923. Due Serially April 1, 1926 to 1938... $100 Oct. 1 i, 2 2 Sa : J.,A.J.&0 
150,000 Putman Candy Co., Cincinnati, Ohio, Sinking Fund Cumul. 
2 ; 3 RE “eee SR POR SE aioe ° $100 ; Oct. 2 2) ET eee veer me Fat 
Block Putman Candy Co., Cincinnati, Ohio, Common. ... Sree No Par Oct. 2 $25 Dieci ad aieahe tend 
1,000 (Shares) Tennessee Electric Power Co. Cumul, First Pfd. 60 4.0.0.0... cc ccc cee cece ececececee Oct. 11 77% & Divds. i ae eee 
60,000 (sh.) Real Silk Hosiery Mills, Inc. (of Ill.), Common... $10 Oct. 11 $28 PetasGenumux bs Se 
$1,500,000 Tennessee Electric Power Co. 7% Cumul. First Pfd........ $100 Oct. 13 91 & divds. owt. F.7O% kee “4 
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*Week Ended Saturday, Oct. 13. Bank Clearings By Ti Phe Annalis 
> 
Central L, \ ) te owe 
Reserve Cities 1923 1922 19 1922 Other Citic 
New York $3.6 $3,950, 707, 762 $166,465, 122,05% $170, 761,116,254 Buffalo $41 , ’ 
Chicago 342, 162,540 24,474,066, 2% 21, 667,667,947 Cincinnati 19 0) 
Total 2 C. R. citic $3, 100,054 %4,492,870,302 $190,942,189,221 “§192.42N,7S8T. 181 Columbus, Ohi« 1 $ 
Increas 7 7 9. S% Denvel “s i 
Other Federal Reser Los Angeles 22,85 u 4 
— . : be Louisvill 6,09 1 UIS.39 
Atlants $6 $8.37 $56, 066,43 $2,020 OO). 4557 95,447 Milwauke: ‘ 1.272.15* 
Hoston (if 000,00 309,000,000 14,971,000, 04% 000,000 New Orleans : 7. 4 ‘4.1 
Cleveland 8,459,786 4,388,870, 280 S68, 170 Omaha rl 1 47 Nut 
Kansas City, Mo 29,080,926 5,443,259, 790 5,678,376 St. Pa 1 $9,747.44 
Minneapolis N4,241,315 ,019, 092 Seattle S54 N4, 224 
Philadelphia {87,000,000 17, "046. O00 000 Washington 9 74 Tt. 
Richmond 16,480,060 . pide, 204 —-- io 
San Francisco 700,001 140°: {00,000 _¢ } ) 621,000,000 Rodad 98) phitoe e sinks 
Total & citic $1,2 110,398 $1,303, 360,066 $97, 157,450,531 $49, 707.601.4719 Increase 
Increase , a 14. = 
Total 10 cities $4.856,510,452  8$5,796,230,368  $248,009,639,532 “$242,136,441.560 Total 23 cities $5,368, 6,14 
Increase. 16.3° 9 4 Increase 
*Five days Dect + Decreast 
eas > on ax . 
a Actual Condition Statement of the Federal Reserve Ban Oct. 10. 
{ 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7. Dis ist. 1 
Boston New York Phil ey Cc eland Richmond. Atlanta Chicago St. I Francl 
Gold Reser 3,3 ) $963,606, 000 $252,812,000 ; SY (MM) $89,407,000 $93,957,000 $46,553,000 £6. ) (M) x SYN4,24 
Rediscounts 18, 904 146,344,000 : $2,945,000 28,632,000 18,042,000 49,714,000 2 23 ( 
Bills on band 7 237,788,000 7,715,000 74,875,000 84,190,000 143 eats 
lbue members 393,640,000 1069, 000 63,591,000 51,273,000 66 s l 12% 
Notes in cire’n 471,073,000 S96, 000 95,046,000 133,426,000 $15,859,000 75. 074,01 220,203, 
Ratio, & 82.0¢ 79.6 57.46 52.9% 81.0 2 | 
cv ~y r kL mA 
emt a 2ank 
Federal Reserve Bank Statement Statement co Banks 
Consolidated statement of twelve Federal Reserve Banks compar is follows Data for Federal ” - t Branch Cities 
RESOURCES Oct. 10, 1923 Oct 1923. Oct. 11, 1922 —(} icazo— 
‘sold and gold certificat $364, 693,000 7,185,000 $265,341, 000 Sept ¢ 
Gold settlement fund—F il Reser Board 623,054,000 643,874,000 Oo." Number of reporting bank rat) } 
ee eee Loans set.-by U.S.Govt.ob RU ¢ $2S ( 
+ aaare Loans sec. by stocks and bor { rr $30.234.0 
Total gold held by bank ae anit iain All other loans and dis« r My 
Gold with Federal Reserve agents See ett fav osum  ‘rotal loans and discount ui ; 
. ~ _ 2,0.3.9,065, by ADaont 5 4 ds ) 
Gold redemption fund 5Y, 108,000 61,100,000 “ .- pre — y SRL 
—_— —_- —_—— U. S. Treasury bond ( ? 4 
T , mae I S. Treasury notes Ki os, 14-5, 
Re Pea — ai 8 Ke 3,122, 394, 000 $3,115,830, 000 $3,089, 980,000 I S. etfs. of indebtedne KM) 7 417.0 
‘ r tha g 71,529,000 72,160,000 120,037,000 Other bonds, stocks & secur } 166 ’ 
— Total loans, discounts, in wi 1,424, 104 
Res. bal. with F. R ink WH 144,710, 
Total reserves $3,193,923,000 $3,187,990,000 $3,210,017,000 Cash in vault. a) 24, OSS) 
Non-reserve cash 68,932,000 72,354,000 . Net demand deposit +,19 AU vil, “ “ 
Bills discounted: Secu nited States Time deposits ‘ Her, 20 
Government obligatior 100, 158.000 000 Government deposits 424M 1 (ort 
Other bills discounted $81,503,000 5,000 Bills payable 1-9, bt, 
Bills bought in open ma 182,407,000 172,902,000 246, 620, 000 All other ts 6, OU 14,45 
— Al rve Branch Citie 
sept. Zt 
Total bills on han $1,051,424,000 $1,054,563,000 $771,406, 000 Number of reporting bank 2U0 at 
, United States bonds and t 86,808, 000 R625, 000 236,145,000 Loans sec. by U.S.Govt.oblig’r $ ) f+ " . 
United States certificate r btednes 5,075,000 9,514,000 238,419,000 Loans sec. by stocks and bond HAl $9,000 0, 235,0) 
Municipal warrants = 317,000 317,000 15,000 All other loans and discount $,954,4 : +, OOM 1,634,424 
Tot ul loans and discount 47,000 2, 2tied, 461 UM 
—_—_—— SAA” pre-war bonds MK (6,800 
Liberty bonds oo 248,076, 
Total earning assets .$1,143,624,000  $1,150,022,000  $1,245,985,000 Treasury bonds { W) 21,748 
3ank premises 55,202,000 55,173,000 44,605, 0G0 Treasury notes 29 OU0 147,%) 
y Five per cent. redemption fund against Fed- ctfs. of indebted Ui 41,55 
se eral Reserve Bank notes 28,000 28,000 000 - loans, stocks & secur 1 j 6S, OU 80 1 
: Uncollected items 646,278,000 663,548,000 $85,000 bonds, discounts, invest 31435, ONE 
All other resources 13,470,000 13,118,000 15,114,000 bal. with F. R. Bank ( 24 920,0 
in vault 144 + 61,40, 06 
a demand deposits ) a 242 
7 posi ) Ot 195,837, 
Total resources $5,121,457,000 $5,142,233,000  $5,168,870,000 Time Bons gp 000 t52,054,0 
LIABILITIES— Bills payable 17 BS, OU (7,3 oe 
Capital paid in. $100, 676,000 $109, 669,000 $106,271,000 All other IX +, S60, 000) GN, 698, OM 
Surplus : 218,369,000 218,364, 000 215,398,000 )ther Selected Cities 
Deposits: Government 20,151,000 30,065,000 12,457,000 t Sept. 26 
Member bank—reserve m 1,863 1,884,046,000 = 1,890,841,000 Number of reporting bank 407 : 0 
Other deposits 21.754,000 22,126,000 18,927,000 Loans secured by United States +,000 $3 
Loans secured by stocks and bor 671,00 AM) 
eS All other loans and discount 51. OU 1 3ez 
Total deposits . ; ,237, 000 22,225,000 Total loans and discount 26,000 1,1 
Federal Reserve notes in actual circulation 308,000 22320,115,000 United States pre-war bond 4,857,000 104 
Federal Reserve Bank notes in circulation United States Liberty bond oe aeueranee pps 
net liabilities 480,000 485,000 42,715,000 United States Treasury bon Se ey 
Deferred availability items 576,277,600 583,742,000 537,899,000 United States Treasury notes oo OAR Ne 
All other liabilities 22,320,000 21,423,000 24,247,000 United States certificates of ir 74,000 1S, 740, OOM 
Other bonds, stocks and securitie 0,000 428, SO, OO 
ee a ig Total loans, discounts, investm« $6,708,000 2,442,939, 00 
Total liabilities $5,121,457,000 $5,142,283,000 $5,165,870,000 — Reserve balance with Federal Ri ae. tana 
j Cash in vault. 156, 79,963, 
- Ratio of total reserves to deposit and Fed- . —_ «cor deposits 047,000 1,615,397 M 
eral Reserve note liabilities combined 76.1% 7 &% 15.7% Time deposits 64,724,000 S65,340,00 
00,000 21,085, (HM 
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Contingent liability 


on bills purchased 


correspondents 
*Not shown separately prior to January, 
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$36,015, 000 76,000 


1923. 
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$31,832,000 





Government de *posits 
Bills payable 


All other 





$6,477,000 


40. 574,000 49,407 
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FAM PLAY LAS (5) 12% 
Do pf (s) at 
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Fiftt Av Bus (t4ec) 1(P 
Fisher Body 10) 160% 
I Ohio pf «) 8 
I k Rubber ‘ 
rk hinann Co (75) are 
Foundation Co (6 tw 
Freeport-Texas 12% 





Cx Asphalt 
Lh pf » 
{ Cigar (ti) 
( Elec (8) 
Do Special (tit 
it Motors 1.20) 
Do pf (tt) 
Do deb (7) 
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Lx f 7) 
Gldder Co 
(coldwyt Pictures 
joodrich (B F) Co 
Lo pf 7) 
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Do efs for O Pro (2) 2 
Gt West Sug pf 7) tia 
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Deo pf (Ss) pdb 

















Gulf, Mobile & 
Lo pf 1) Hila 
Gulf States Steel (4) TK 
Do pf (7) S14 
HABIRSHAW I ( % 
Hanna Ist pf te) 4K 
Hartmar ‘orp (7) S4 
Hay Whee (o 35% 
Hendee Mfg t% 
Homestake Mining iy. 2% 
Household Products » 31 
Hou ym Oil l 
Hudson Motor Car 23% 
Hupp Motor Car 1) 17 
Hydraulic Ste 1 
ILLINOIS CENT (7). .105% 
Do pf (6) 112 
Independent Oi] & Gas he 
Indiahoma Refining 2% 
Indian Refining , 
Ingerso tand (S 145 
Inland Steel ¢2!' 7 
Inspiration Copper (2). 20% 
Interbor » Ray Tran 15 
i Agricuitur y 
I pf i% 
Int Cement , ae | 
t ombus Eng (2 20h 
Har ste! ’ i 
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Do pf 24 
Int ™N) « % 
i) i7%4 
er 1% 
Int Shoe 71 
Intertype Corp (7) 
Invincible Oil i 
lron Products 12% 
Do pf (8) $4 
Island Oil & Transp he 


JEWEL TEA 7% 


Do pf 70 
Jones Bros Tea (4) 2 
Jones & Laughlin pf (7) 108% 





KANSAS CITY SOUTH 
i pf 4) 

Kansas & Gulf 

Kayser (Julius) & U6 
Kelly-Springfield Tire 
Do pf (8) 

Kennecott Copper (4) 
Keystone Tire & Rub 
Kresge (S 8S) Co () 
Do pf (7) 


LEE RUB & TIRE (2) 
Lehigh Valley (3%) 
Liggett & Myers (12) 
Do Class B (12) 
Do pf (7) 
Lima Locomotive 4) 
Loew Incorporated 
Loft ncorporated 
Loose-Wiles Biscuit 


Do Ist pf (7) 
(Py) Co 12) 
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Mallinson & Co 
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Transactions 


WEEK ENDED SATURDAY 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total 





Stock ar 

Sales Dividend Ra 
54K) Utah Copper 4 
‘MH Utah Securities 


4,40) Vanadium Corp 
1 Van Raalte 
“M) Virginia-Ca r 


200 Do pf 

oo Va i, Ck 
2,000 Vo Vivaudou 

200 Va Ry & Pow 
oe WABASH 





Trading by 





105,822 430,4 


Cities sery scLipt, $8,000 


Range, 192: 





Hig Low 
Ou 1 
35 mo 
102 oy 
25%, 11% 
4) i 
02 S44 
3 7 
91 1! 








167 " 
1 oh 
24 Is 
| 74 





Ss 

123 
"0 mw 
10% 1% 
ti% 34 
6% 33% 
1 25 





w 

22 

70" 4014 
NT 95 
12% 4%, 
21 11% 
$2% 31% 













1,100 KRESGE DEI 


200 YELLOW 





100 Crescent Pipe Line 
pe 


200 NATIONAL 


INDUSTRIA 


Sales 
4"; ACME COAI 
14m) Seme Packir 
300 Am Cot Fab « 
1’ Am Hawaiian S 
24) Am Thread | 
1} Archer Dan Mid 
300 Arm'r of De 7 
3) Armour Cc 

20) Atlantic Fr 





10 BORDEN 
00 Blyn Shoes 
3,200 Bridgeport Ma 
00 Brit-Am 
1) Brit Int Corp A 
Ni) Brit Int Corp, B 
4,800 Brooklyn City R 


11,200 Huddy Buds, Ir 


1000 CAR LIGHT 
1.800 Cent C I Pipe 


Sou Cent Teresa Sugar 


1,806 Chicago Nipple 


“hi Checker Cab, Class 


1K) Cleveland Mote 

2 Do pf. 

“)} Congoleum Ir 

98 Colorado Pow 
1,700 Curtiss Aer 

44} Cuba Co 






000 Durant Motor 
606 Durant Motor 





20° Du Pont Moto Inc 


100 FASTN STEEL ¢ 


20 Klee Bond & Sh 


80> FEDERAL TEI 
155 Ford Motor ( 


1M) GILLETTE SAI 
1 Glen Alden Coa 
1,600 Goodyear Tire & 
00 Gleasonite Pre 

2006 Cold Dust i 
00 Great Western S 





1,100 HARTMAN 
200 Heyden Chemica 


1,100 Hudson & Manhat 
3,500 Hudson Co pf 
3.2001 C RR pf rights 
1,100 Int Con Irdus 


21) Intercor Rubb 


200 Do pt 
100 Kuppenheime 
“00 LEHIGH 

“) Lehigh Vy 
100 Lupton I 











200 McCRORY STO! 
100 Do pf 
,100 Mesabi Ir 


1,900 Midvale Co, The 
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100 Peerless Truck & 
100 Pyrene Mf 





2,00 RADIO CORI 
4,400 Do pf 
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Buckeye Pipe Lin 
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40 ILLINOIS PIPE LINE.1M57 157 
375 Imp Ol (Can) coup 
440 Indiana Pipe Line 
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95 MAGNOLIA PET 
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600 PENN MEX FUEL 
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195 Southern Pipe Line 93% 


ules Dividend Rate High. Low 
WH Western Pacific 
| leo pf (iy 
200 Wes 
MP West 
West 
( l'o 
W hee 
Do p 
White 
White 
White 
2 S00) Wickwire 
iO Wilson & 
300 Willys-Overland 
Do pf 
Woolworth, F W (¢s) Za 
300 Worthington Pump . 
00 Wright Aeronautical(1) 10 10 10 + OK 
Net 
High Last Ch're 
911 ” 





























67,800 Standard Oil of Indiana 36% 1% 
300 Standard Oil of Kansas 40 M 
1,000 Standard Oil of Ky 921 b 
8,000 Standard Oilof NY : 1} 
10 Standard Oi) of Neb 
$3) Standard Oil of Ohio 3 
800 VACUUM OIL ... a + % 
MISCELLANEOUS QILS 
ARK NAT GAS % 
2.44) CARRIB SYNIT ‘ 
480) Cities Service 
Do pf < + a 
Do com scrip 7 oe I 
Do bankers shares 13 2% 12% y 
Do C scrip wes 70 7 70 
i800 Creole Syndicate . 2 1% 1% % 
1) DERBY OIL & REF 1% %3K IK % 
“4,000 ENGINEERS PET OF OF 05 or 
1,000 FEDERAL 30 0 30 
tH} s1K , 
oo oo 10 
63 70 +07 
sulf Oil of Pa... olk 50K 0% % 
)Gulf States Oil & Ref 64% hm 6K 
30K) Metro Tr Receipts, wi 1% 1% 1% 
tL HUDSON OIL . Os On LD ol 
0 KEYSTONE RANGER.. 03 02 03 
100 Kirby Petroleum 2% a 4 
1.000 LANCE CR'K ROYAL. .02 02 a2 
1) Lafagette A 1% 1 1% 
100 MARLANI? OIL OF M 3% $$3% 3% \% 
&, S00 Mexico Oil &2 70 7S +.01 
4) Mex 1uco a 7a st) +.10 
14) Mountain Gulf Oil 1% 1% I% a 
2,0») Mountain Producers , 14% +414 14% 
7,800 Mutual Oil v t cfs 1% 8% 8% 
“L FUEL & GAS RD ta) So + 2 
Brad Oil 1, 4% 44, & 
00) Northwest ag 2 “2 a2 
100 Noble O & G Os Os ON 
170 OKLAHOMA N GAS 21 21 21 
1“) Omar Oil & Cas oO =) or) On 
7) PEER OIL CORP SG S38 S5 (2 
S,1 Venn Beaver Cons mati) att) a 
20) Pennok Oil 11% 1% 1% M4 
0 ROYAL CAN subs 1% By 3 
Ryan Cons 3 3 
1) SALT CREEK CONS 7 7% 7% \% 
Bal t Creek Prod. i 18% 19 Y% 
apulpa Ref . 3 1% 4 he 
5,10) Seaboard Oil & Gas 1% 
37,800 Southern States Oil 15 
600 Shell Union, new, w i 12% 
Do rts w i 0 
00 TIDAL OSAGE 8 S s 
1,200 Turman ‘* 6o ih i Ls: 
150 UNION OIL OF CAL.106 106) 10% 
1.000 WILCOX OIL & GAS 4% 4, i% h, 
Y'’ OIL & GAS OT OT OF Ol 
MININ( 
4) ANG-AM COP S AFRIC 28% 281% 2x 
Ariz-Globe Co 1 O68 ag ol 
1000 BELCHER DIV on ol 
4,006 Boston & Montana 14 13 
1400 Butte & West 20 “> Oo 
‘ALUMET & JEROME .10 « 10 ol 
tanario Copper 14h 1% 1}} 
1,000 Cash Boy Cons OO OD OO 
14,40 Candelaria Silver (Ki Om Oo 
5,4) Consolidated Cop, new 2 2 2 
1,000 Colombian Emerald a1 -O1 01 
1,000 Cons Nevada Utah On Oi OG ol 
44) Cont Mines Ltd \K, 
1,000 Cork Province (‘4 
: 1) Cortez Silver + 14 
1,540) Cresson Con Gold 
rown Reserve a2 
! King 
DEI L. & W COAL ot Mik, SN 
70 Dolores Esperanza 1 iM 2 
MMA SILVER Os .02 Os 
sureka Croesus 10 tt) Ww + 01 
FORTUNA 13 OTF 12 + 
2,000 GOLDFIELD CONS OG On mn 
1,44) Goldfield Deep 12 °.16 12 
»,000 Goldfield Devel 11 1 11 
Goldfield Florence AT 7) ) On 
1,000 Goldfield Jackpot 45 45 1 2 
Gold Zone Div O% on Oo 
1000 HARD SHELL wr ol wn 
3100 Harmill Div an as ( 
SOO Hecla Mining SH Si N14 
22,000 Hilltop Ney wt On Tel 
2.540) Homestead Ex 1% .75 1, 
24) Hollinger G M 11 11 11 
.200 Howe Sound - 2% 2% 2% . 


22,000 INDEPENDENCE L M .30 £7 28 +. 
2,1) Iron Blossom . « othe 3t ot 03 


AW JEROME VERDE DEV 1% 1% 1% 





6.000 Jim Butler Tono 4 Og 4 + 1 
‘OO KERR LAKE 2% 2% 2% + 
7,000 LONE STAR CONS La OS as ar 
1000 MARSH. . 10 w" 10 or 
1,24) Mason Valley 2 1% 1% 1 

8,100 Metals Prod ‘ 1, 1% 1% 

2,000 McKinley Darragh 13 11 11 
“7,.Kh) NATIONAL TIN iF 10 11 
1,000 Nevada Ophir ee 10 irs 1 
w Cornelia * 17% 17 17 

‘w Dominion Cop A 3 2% 3 + A 

“M “vy Zine ? 1441 1444 1444 " 

xico Land.... 3 3 3 % 

York Porcupine | 4) “) +401 


(0) Nipissing Mines ....... 5% aA WK Ib 
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20 Chino Copper .. 16 1,787 Am Tel & Tel......... ‘ STOCKS. 
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icial Washington 


Continued from Page 502 
It is understood that studies in other industries, including the 


dispute being as to the amount of this increase, which some say is as 
low as $200,000,000 and others as fhigh as $1,000,000,000. 

Undoubtedly, the uncertainty as to what the next Congress will 
do is a factor which has played a prominent part in the psychology of 
the situation. There has been real fear in some quarters that ultra- 
radical legislation would be adopted, calling for the scrapping of the 
Transportation act and the ruthless slashing of railroad rates without 
regard to the economic position of the carriers, and also tax legisla- 
tion that would place severe additional burdens upon large business 
interests. The Administration does not share this viewpoint now. It 
believes it will be able to handle the agricultural situation without being 
forced to accept radica) legislation and no legislation imposing burden- 
some taxes is anticipated. Neither does it seem now that any bills 
will become law which would make possible an unjustified assault upon 
the railroads. 

As to the wages which are being paid in manufacturing industries 
as well as on the farm, there 1s one point to be considered, and that is 
the admitted increased efficiency in production. As a case in point, 
one investigation was made by recognized Federal authorities of the 
situation in the automobile industry. It showed that, in charting the 
results of this investigation, the productien line rose far above the em- 
ployment line—in fact, that in the period 1919-1921 there was an in- 
creased efficiency of about 30 per cent. This was accomplished also 
without an increase in the hours of labor—in fact, hours of labor have 
decreased in most industries since the war rather than increased. 


























steel industry, have shown marked increases in efficiency as demon- 
strated by quantity of production and in the number of workers em- 


ployed. 


Secretary Hoover calls this increased efficiency “an accumulation 


of better practice in the elimination of waste,” and “a monument to the 


directing brains of commerce and industry and the development in in- 
telligence and skill of the American workingman.” It was due, he said, 
to the increased skill, the advancement of science, to temperance, to 
the improvement of processes, more labor-saving devices and the tre- 


mendous strides made in industrial administration and commercial 
organization in the elimination of waste in effort and materials. 
That this increase in the efficiency of production reaches the 


farmer is also demonstrated, for there has been no increase in the num- 


ber of our farms in the last decade, despite the fact that they produce 
hugely increased crops to feed an increase of 14,000,000 of population 
and send more produce abroad. 

As to the financial! position of the country, the Government records 
indicate that, with history-making records in production, consumption, 
employment and geneial business operations, there is no evidence of 
There is no dangerous credit bulge shown on the 


undue credit strain. 


Federal Reserve Board charts, no marked inflation of Federal Reserve 
Currency demands to meet requirements of ex- 
panding business have been met largely by the member banks, which 
have employed much of the gold received as imports as the basis of 


National currency 


issuing gold notes. 


STEAM RAILROADS INDUSTRIAL AND MISCELLANEOUS Pe 
Pe Pay- Books Pe- Pay- Books | Company Rate. riod 
Company Rate. riod able Close Company Rate. riod able Close | Do pf. . 1% Q 
Atch., Top. & 8. F 1 Q De 1 *Oct. 26 Abitibi Pr. & Paper... .§1 Q Oct. 20 Oct. 10 | Hillman Coal & C. 5% pf 1% Q 
| - ‘ 
Baltimore & Ohio 1% Q Dec. 1 Oct. 14 Alliance Realty 2 Q Oct. 20 Oct. 10 | Do 7% pf cooves 1% Q 
Do pf. QD 1 Oct } Allied Chen $1 Q Nov. 1 Oct. 15 | Homestake Mining 50e M 
Del., Lack. & West 1% Q Oct. 20 *Oct. 6 | Allis-Chain 1 @Q Nov.15 Oct. 24 | Hood Rubber pf........ 1% Q 
Ga. R. R. & Banking Q Oct. 15 Oct 1 | Amalgamated Oi 75e Q Oct. 1 Sep. 28 Hupp Motor Car..... ae 
Hudson Co x Nov. 1 Oct. 20 Amal. Sugar Ist pf 2 @Q Nov. 1 Oct. 17 | Illinois Brick ccossee 16 @ 
illinois Central 1% Q Dec 1 Nov 2 Am. Bank Note $1.25 Q Nov. 15 Nov 1 Ind. Brew. (Pitts.) pf 
Mahoning Coal R. R $i Nov 1 *Oct. 22 Am. Can 1% Q Nov. 15 Oct 1 Int. Comb. Engineering.\0c @Q 
Meadville, C. L. & Line. 2 Oct 1 *Sep. 15 Am. Clgar 1% Q Nov Oct : Int. Paper pf Cites ee 
Morris &@ Essex Ext 2 & Nov 1 Oct. 24 Am. Coal $1 Q Nov , Oct. 11 | Indiana Pipe Line...... 2 Q 
N. J. & Seashore 1% Oct. 1 Oct 1 | Am. Glue pf 2 » Nov , Oct. 16 Int. Nickel pf.. ° 1% Q 
Norfolk & W. adj pf j Q Nov.19 Oct. 31 Am. Ice 1% Q Oct. 25 *Oct * Int. Shoe pf . Mc Q 
Passaic &@ Del. Ext.. ‘ S Nov , Oct. 24 | Do pf 1% Q Oct. 25 *Oct 5 Intertype Corporation 25e 
Pitts. & W. Va. pf 1% @Q Nov.30 Nov. 1 Am. Radiator $1 Q Dec. 31 *Dec, 15 | Kelly-Spgfd. Tire pf....2 @ 
Do pf 1% Q Feb. 20 Feb. 1] Do pf 1% Q Nov. 15 *Nov. 1 | Kelsey Wheel pf +» 1% 
Reading Co. Ist pf x Dec. 13 Nov. £7 | Am. Shipbuilding pf 1% Q Nov 1 Oct. 15 Kress (8S. H.) Co 1 Q 
Syracuse, Bing. & N.Y...3 Nov. 1 *Oct. 24 Am. Smelt. & Refining.. 1% Q Nov. 1 Oct. 15 | Lancaster Mills veses 8% Q 
Utica, Chenango & S. V. 3 S Nov. 1 Oct. 13 Do pf .. 1% Q De 1 Nov. 9 | Do pf I% Q 
- . 1 = | Am. Vitrified Prod 50« Oct. 15 Oct, 5 Loew's Boston Thea r 8 
PUBLIC UTILITIES Do i _50c Dec..18 Dec. 8 Lord & Taylor 2d pf.... 2 @Q 
Am. D. Tel. of N. J 1% Q Oct. 20 Oct. 15 | Art Metal Construction..25c Q Oct. 31 Oct. 12 | Magee Furnace Ist pf... 1% Q 
Am. Light @ Traction... 1 Q Nov. 1 Oct. 11 | Asbestos Corporation Q Oct. 15 Sep. 29 Do 2d pf.. on 
a 6 ‘sececcee ssee 1 Stk Nov. 1 Oct. 11 | pg pt 1% Q Oct. 15 *Sep. 29 Maple Leaf Milling pf 1% Q 
Do pf. . -» 1% Q Nov. 1 Oct. 11 | Associated Dry Goods.. 1 Q Nov. 1 *Oct. 13 McCrory Stores pf 1% Q 
Cal.-Oregon Power pf 1% Q Oct. 25 Oct. 15 Do lst pf : 1% Q@ De 1 *Nov. 10 Miami Copper We Q 
Cape Breton Elec. Co 3 Nov. 1 Oct. 10 Do 2d pf 1% Q De *Nov. 10 Mich. Lime. & Chem. pf. 1% Q 
Central Power pf....... 1% Q Oct. 15 Sep. 29 | atiantic Refining pf 1% Q Nov. 1 Oct. 15 | Midwest Oil pf..... .6%e Q 
Ches. & Pot. Tel. of | Atlas Powder pf 1% Q@ Nov. 1 *Oct, 20 | Moon Motor Car. Tie Q 
— eer ns 1% Q Oct. 15 Sep. 29 | Bang Service Station pf. 2 Q Nov 1 Oct. 15 Do cae ae Fre ++ 26e Ex 
On, N. @C. Lb. & T 1% Q Oct. 15 Sep. 15 Brown Shoe pf 1% Q Nov. 1 Oct. 20 Motor Prod. Class A....$2 e 
Do pf . - 1% Q Oct. 15 Sep. 15 | Bunte Bros. pf % Q Nov Oct. 25 | Mullins Body Corp. pf..2 Q 
Cleve. Elec. Iil.. . &% Q Oct. 15 *Oct 1 | Burne Bros. Class A $2.50 Q Nov 5 Mey, 1 Nash Motors pf. A...... 1% Q 
Do 6% pf. és 1% Q Nov. 1 *Oct. 25 Do Class B “i © Nov.15 °Nov., } Nat. Biscuit . ; Tix = Q 
Commonwealth Edison.. 2 Q Nov. 1 Ox 13 | Can. Explosives 1% Q Oct. 31 *Sep. 29 Do pf trues 1% Q 
Dallas P. & Light pf 1% Q Nov. 1 Oct. 20 | po pg 1% Q Oct. 15 *Sep. 29 Nat. Dep. Stores Ist pf. 1% Q 
Dotwett United Ry - 1% Q Dec. 1 Nov. 1 | Cerro de Pasco $1 Q Nov. 1 Oct. 18 Do 2d pf.. -- %.Q 
Kast. Bay Water pf.A. 1% Q Oct. 15 Sep. 30 | Gri. pneumatic Tool 1% Q Oct. £5 Oct. 15 New River Co. pf — B= 
Do pf. B.... oes 1% Q Oct. 13 Sep. 30 | cuett-Peabody 1% Q Nov. 1 Oct. 29 | Newton (G.B.) Coal Ist 
5) * a | ad © e ~ 
ha EI. Ill. of Boston % Q Nov. 1 Oct. 15 | Gellins Co 2 Q Oct. 15 Oct. 2 pf . voreee BH S 
lec. Utilities pf.... 1% Q Oct. I On ‘ Columbian Carbon $1 Q Nov. 1 Oet. £0 N. Y. & H. Ros. Mining 2% Q 
idaho Power pf..... 1% Q Nov. 1 16 Consolidation Coal . 1% Q Oct 1 *Oct. 15 Ohio Brass . ceoseesgen Q 
interstate Pub. S. pr. In. 1% Q Oct Sep. 30 Continental Can $1 Q Nov.15 *Nov. 5 Do pf. ..... eee i% Q 
li, Nor, ft tilities pf 1% Q Nov. 1 Oct. 15 Corn Products 1% Oct. 20 Oct. 5 Packard Motor Car.....30e Q 
Kentucky Utilities pf 1% Q Oct. 1 Sep. 30 Do < _..15e Ex. Oct. 20 Oct h Petroleum Realiz..Cl. A. 2 M 
Keystone Tel. pf. (1) $1 Q Dee 1 Nov. 20 Po pf 1% Q Oct. 15 Oct 5 Phillips-Jones Co. pf.... 1% Q 
ee ee co Sf | Cudahy Packing 7% pf.. 3% S Nov. 1 Oct. 20 | Fue Coat 2.3 
Manchester T., L. & P.. 2 Q Oct. 15 Oct 1 Do 6% pf ; S$ Nov. 1 Oct. 29 | Pe OE. scscese ssece OO 
Mt. States Power pf 1% Q Oct. 20 *Sep. 29 | Derby Oil & Ref. pf $1 Q Oct. 20 Oct. 17 Plymouth Cordage ..... 1% Q 
N a . ‘ . = be > o 9 
fassachusstte Gas. 1% Q Nov Oct. 1 Detroit Motor Bus 2 Q Oct. 15 Sep. 29 Pyrene Mfg 2% Q 
Mil. El. Ry. & L. pf 1% Q Oct *Oct. 20 | Do ; — Sep. 29 St. L. Coke & 1. 7% pf. 1% Q 
Mo. Gas & El. Service Do 20 Stk Oct. 1 Sep. 29 | St. L. Cotton Compress.. 2 Q 
See GO oséeoces 1% Q Oct. Sep. 29 | D.. L. & W. Coa $1.25 Q Oct 15 Oct 1 | Salt Creek Prod p 2O« Q 
Montreal W. & Power. .2t&« Nov. 15 Oct 1 | . apes , . . Do 20c Ex 
D t a | Eagle-Pilcher Lead pf 1% Q Oct. 15 Oct 6 = 
op seene ° iy Nov. 15 Oct 1 | «Bec. Bond & Share pf i% Q Nov : Oct. 15 | Sav. Sugar Ref. pf 1% Q 
Municipal Servi 40 Q Oct. 2 *Oct. 16 | Esmond Mills 1% Q Nov Scruges & V. B. D. G 2 Q 
Do pf. . ; +» 1% Q Nov. 1 Oct. 15 | po pf 1% Q Nov. 1 Seaboard Oil & Gas -- %M 
— Cal. mi. Corp. pf... 1% Q Nov 1 *Sep. 30 | Eureka Pipe Line 2 Q Nov 1 Oct. 15 Shel! Un. Oil pf., Ser. A 1% Q 
New pect N. & Hamp | Exchange Buffet 50x Q Oct. 31 Oct. 20 Simmons Co. pf 1% Q 
Ry., G. @ E. -.- $1.25 Q Nov Oct. 15 | _ ‘ é Sinclair Con. Ci we @Q 
Northern States Power.. 2 Q Nov. 1 Sep. 29 | Fajardo Sugar 2% Q Nov. 1 Ort, 20 a? ; a 
a er +. 1% Q Oct, 20 son. ae) % * Bie oproete “ewe 69 | Smith (H.) Paper Mills. 1% Q 
Pittshuren Utilities $; Nev. 1 Oct. 19 Mair (The) pf ode 1% Q Nov 1 Oct. 20 a . Q 
Do pf. . cssbcseseeeee = Bev. 1 Wet. 38 wasnees Players pf 2 Q Nov. 1 Oct. 15 Southern States Oil. lic 
i se a sree 2hc Ex. Nov. 1 Oct. 15 Fin. Co. of Am. (Balt.) 24% Q Oct 15 Sep. 29 Spalding & “- Q 
Pub. Service Nor. Il 1% Q Nov. 1 Oct. 15 Do pf 2 Q Oct. 15 Sep. 29 a 1% Q 
Do pf. . : 1% Q Nov Oct. 3 Firestone T. & R. pf 1% Q Orr ae 3 ' . ‘ . . seers ed 
Sierra Pacific Elec 1% Q Nov. 1 O , Fisher Body Corp po ~ 1 <n, oe Do 2d pf ° nan: 2 
- : > . . 2 7 . Felten * a = «sv - Spalding (A.G.) & Bros. 2 Q 
So. Cal. Edison orig. pf. 2 Q Oct. 15 Sep. 30 7 oe (* ae $1 Q Oct. 31 Oct. 20 Do ist pf 1% Q 
So. New Eng. Tel.. 2 Q Oct. 1h aaiel *" 4. evelopment .25e Q Nov. 20 *Nov. 10 Do 2a pf Pee: 9 Q 
Southern W flec... 2 . ne we m 4 : 5 3 d os lek ee a 
maggie Nis. Elec “—* yo gep. 29 | Get. Discount 2 Q Oct. 15 Sep. 30 | spanish River P. & P.M. 1% Q 
Do pf. . mA eS @ Oct. 15 *Bep. 29 | Se" Petroleum pf 43%c Q Dec. 1 mee DO BEe scceos ssrsesesses 1% Q 
Tev- - : i . . General Refractories $1 Q Oct. 15 Sep. 29 Steel Co. of Canada... 1% Q 
oecurities 1 Q Dec 1 *Nov. 15 . ee ptt ~ OO We cnccdncsecntvocen 1% Q 
» MB Os cconsscesvs 1% Q Nov. 1 *Oct. 15 Gen. 7 a & Rubber... — Q- Nov. 1. aie eee Stearns (F. B.) Co....50¢ Q 
Western Power Cor. pf.. 1% Q Oct. 15 *Sep. 29 Gillette Safety Razor...63 @Q@ Dec. 1 Nov. 1 Stover Mfg. & ~~ . f 1% Q 
W. States G. & E. pf... 1% Q Oct. 15 Sep. 19 | Gimbel Brothers pf. 1% Q Nov. 1 Oct. 15 Suitive —- hh aed $1 Q 
Wisconsin P. & L. pf... 1% Q Oct. W *Sep, 30 Globe-Wernicke Co. pf... 1% Q Oct. 15 Sep. 30 Sullivan Machinery...... L Q 
York Rys. Me Q Oct. 15 Oct. 5 , . Superior Steel ist pf....2 Q 
Do pf <b tses M .™% Q Oct. 20 Oct 10 Gray & Davis pf.... b Q Nov 1, Oct. 15 De BB Bhecccsccccececce B Q 
arty oe ee ns Haile Bros. ist pf. . 1% Q Oct. 31 Oct. 24 Union Tank Car..... 1% Q 
BANK 8TOCK Do 24 pf........ «ses 1% Q Oct. 31 Oct. 24 WD BE. cocccccecissccces ™% Q 
2 Hercules Powder pf. 1% Q Nov.15 Nov. 5 U. S. Finishing........- 1 Q 
Corn Exchange .......+. 5 Q Nov. 1 Oct. 31 | Hillerest Collleries...... 1% Q Oct. 15 Oct. 2 DO cecccveceeees decece 1% Ex 





Pay 


able 


Oct 
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Nov 
Nov 


Books 
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(x - 
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Ox Bs) 
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ct. 20 
et 1h 
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Oct "9 
Oct. 2 
Oct 5 
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Oct. 11 
Oct. 15 
* Nov 1 
Nov 1 
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Oct. 20 
Ne 2 


Oct. 24 


Oct. 20 
*Oct. 15 
*Oct Bs 
*Oct 

*Oct. A 
*Nov ! 
*Sep. 29 
*Oct 1 
Oct. 15 
Oct. 15 
Oct. 10 
Oct 16 
Oct if 
*Dec. 31 
*Nov. 16 
Oct 15 
Nov. 15 
Oct 20 
Oct. 15 
Oct 8 


*Sep. 29 
*Sep. 29 


Oct. 15 
Sep. 29 
Oct. 20 
*Oct. 10 
*Oct. 10 
Oct 1 
Oct. 19 
Oct. 31 
*Oct. 21 
Oct i 
Oct. 15 
Oct. 16 
Oct 20 
Oct | Bs 
Nov 
Oct. 15 
Nov 1 
Nov. * 
Oct. 12 
ce. 610 
xt. 1 
Oct 9 
Nov. 17 
Nov. 17 
Oct 9 
Nov. 17 
Nov. 17 
*Oct S 
*Oct 8 
Oct. , 5 
Oct 5 
Oct 2 
Oct. 20 
Oct. 15 
Sep. 2% 
Nov. 1 
Nov. 1 
Nov. 5 
Noy. 15 
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Pe- Pay- Books 
Company Rate. riod able Clost 
U. 8S. Radiator pf. - 1% Q Oct. 15 
I S. Rubber pf 2 Q Oct 31 
United Drug . - 1% Q De 1 No 
uU. S. S., R. & Min. pf.87%c Q Oct. 15 - Oct 
Ventura Con. Ol) Fds..Wce Q Nov 1 Oct 
Wahl Co ‘ 5c M Nov l Oct 4 
Do P Oe M Dec 1 Nc 23 
Do 0c M Jan 1 Dec 4 
Do pf 1% Q Jan. 1 Dec. 24 
Wells, Fargo Co $1.25 Dec. 20 Nov. 20 
West Coast Oil 31.50 Q Oct 5 Sep. 25 
Western States Oil 10c M Oct. 31 Oct 
Warner (C.) Co. of Del.i0e Q Oct. 15 *Seap ) 
Do pf o ‘ 1% Q Oct. 25 *Sey ( 
Winchester-Hayden pf 1% Q Oct. 25 *Oct 
Woolworth (F. W.) Co 2 Q De 


*Holders of record; books do not close 
tPreferred stock 

tPayable in scrip 

$1924. 
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DIVIDENDS. 
OFFICE OF THE CONSOLIDATION 
eva pager age en 
CG. LUMFANI, 
New York, N. Y., October 5, 1923 
The Board of Directors has declared a 
quarterly dividend of One and a Half Dol 
lars ($1.50) per share on its Capital Stock 
payable October 31st, 1923, to the stock 
holders of record at the close of business 
October 15th, 1923. The transfer books will 
remain open. Dividend checks will be mailed 
T. % STUART, 
Assistant Treasurer. 








INTERNATIONAL PAPER COMPANY 
New York, Sept. 26, 192: 
The Board of Directors have declared a regi 
lar quarterly dividend of one and one“half per 
cent (14%%) on the preferred capita! stock of this 
Company, payable October 15th, 1924, to pre 
ferred stockholders of record at the clone 
business October 5th, 1923 
OWEN SHEPHERD, Treasurer 
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Our International Trade Movement 


Continued from Page 506 


“European nations, in spite of their high standard of consumption 
and their demand for all classes of commodities, took less than $5 of 
our products per capita, while our sales in Asia averaged less than 
50 cents per person. Thus, the average Canadian farmer and his family 
consumes more American goods than a sizable village in India or the 
population of an entire city block in some Central European town, 
while a Cuban cigarmaker is probably worth more to us as a direct 
consumer than a European millionaire. If for no other reason, the 
growth of population in Canada and the return of settled conditions 
throughout Mexico are subjects of extreme interest to the American 
business man. 

“The question naturally arises whether it is not possible to bring 
up the low level of our per capita sales of American products through- 
out the rest of the world. There are certain basic conditions which 
cannot be changed. It is, of course, impossible to alter the physical 
features of the map, although direct steamship and cable connections 
and the quotation of low freight rates by American vessels can place 
us on level terms with our greatest compeitors in many markets. 
Nothing can alter the fundamental fact that it is easiest to carry on 
trade with nearby countries and that the advantage we possess in 
North America is equally possessed by the chief commercial nations 
in other parts of the world.” 

Among the interesting cable dispatches from Europe received 
by the Department of Commerce was one from Trade Commissioner 
Upson at Vienna, who reported that receipts from customs and the 
tobacco monopoly in the first half of the year surpassed the amount 
stated that industrial production in Germany is less now than at any 
needed for service on the debt of the loan for the entire year. He alse 
stated that unemployment at the énd of August was the lowest of the 
vear. The growing spirit of confidence and optimism which charac- 
terizes Austrian finance, he declared, is shawn by the fact that from 
Aug. 31 to Sept. 23 the Austrian National Bank reported an increase 
in deposits of from 413,000,0060,000 crowns to 594,000,000,000 crowns, 
a rise of 43 per cent. 

The cablegram stated also that, with the exception of the Spanish 
quota, the distribution of the reconstruction loan for Austria had 


A Review of Foreign Opinions 
Continued frem Puus 515 


present British Government and in the results of the 1922-23 budget. 
He describes this as follows: 

This budget, in which a bare surplus of £7,000,000 was anticipated, 
was balanced with a surplus of £120,000,000 of revenue over expendi- 
ture. This is largely due to a decrease of expenses. Leaving out the 
charges of the National and the War Debt, the difference as between 
the estimates and the actual results are as follows: While the estimates 
of the different Ministers came to £540,500,000, expenses actually ab- 
sorbed only £459,000,000; these expenses had reached £719,000,000 in 
1921-22. Military expenses, which had reached £189,000,000 in 1921- 
22, were estimated at £138,000,000, and actually came to £11,000,000 
in 1922-23. Civil expenses, which had been £449,000,000 in 1921-22, 
had been estimated at £317,000,000, and actually came to £287,000,000. 

Owing to this, Mr. Baldwin was enabled to propose a lightening 
of the burden of taxation for 1923-24. While this was not as much 
as had been hoped, it nevertheless constitutes an ‘appreciable relief. 
The details of this are well known, consisting principally of a lowering 
of income tax to 4s. 6d. from 5s. in the pound; corporation tax from 
1s. to 6d. in the pound, and other reductions in postal rates, beer tax, 
&c. The sinking fund for the national debt was swelled by £40,000,- 
000. Furthermore, departmental expenses have been again reduced, 
being placed at £436,146,000 as compared with £459,000,000 in 
1922-23. 

M. de Lavergne remarks that this is not a very large reduction, but 
as the cuts go on, greater difficulties are encountered. It is still thought 
possible, however, to reduce expenditure on a budget which is double 
that of 1913 while the pound is almost at par. , 

His comment on the situation is as follows: 

The results obtained are, nevertheless, remarkable. If the British 
public, by its obstinacy in demanding economies, assisted in forcing 
its rulers to abandon a weak and shortsighted policy, British opinion 
is unanimous in thinking that the re-establishment of the financial 
situation would not have been attained, in spite of all obstacles and all 
opposition, had it not been for the character of the independent men 
who were charged with the immense task of putting a house in order 
which had been completely upset by the war. As Lord Inchcape has 
said: “Wherever national expenditure endangers national solvence, 
there is only one diagnosis of the illness and one remedy for its cure: 
men must be found who are outside the political game, and whose ex- 
perience in big business and in financial and commercial methods 
naturally designate them for the task to direct and manage Govern- 
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OLD ISSUES: 
Bid Offered 
f 10 OS 104% ( F. Childs & Co., 120 Broadway, N.Y.C Rector 67 
ia 2 1OS6-38 10). 104" Cc F Childs & Co., 120 Broadway, N.Y.C Rector ¢ 
1th iv ) ‘ Childs & Co., 120 Broadway, N.Y.C Rector 67 
' ! MO-47 93 ( K Childs & Co., 120 Broadway, N.Y.C Rector 6751 
si d 4 after 12 102 10. c. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
1 32-4 38 44 C. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
1 ) Wl WAZ C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
v 2d 4 47 7.00 D850 Cc. F. Childs & Co., 120 Broadway, N.Y.C .Rector 6731 
2d 4\%s 7.28 7.38 C. F. Childs & Co., 120 Broadway, N.Y.C -Reetor 673 
i 44s S26 YS.84 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 67: ~ 
ith 44s ’ 4 7.44 C. F. Childs & Co., 120 Broadway, N.Y.C a7 
j 1! 8 tit 8.76 Cc. F. Childs & Co., 120 Broadway, N.Y.C. 
s ted 1 C. F. Childs & Co., 120 Broadway, N.Y.C. 
| te q Cc. F. Childs & = Broadway, N.Y.C. 
I R i ! q Cc. F. Childs & Ce, 120 Broadway, N.Y.C. Rector 6731 
FEDERAL LAND BANK FARM LOAN BONDS 
Bid Offered 
Fed. | ; 7 p - om 1M C. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Fed. Land ha 14s 8, op. < Wile rary C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bat i. , op.2 nk, eek, Cc. F. Childs & Co., = Broadway, N.Y.C Reetor 6731 
Fed ! ! Bank 4% $2, op." 32 " mah Cc. IF. Childs & Co.. 120 Broadway, N.Y.C itector 6731 
Fed. Land | ‘ u | ond Mm ©. F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Fed Land Bank 4 OF " ™% C.F. Childs & Co., 120 Broadway, N.Y.C. Rector 6731 
Fe Land I n ! p 100 1% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARG ENTINA Bid Offered 
Argentine R ; a oe 65 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Aree tine 4 Is me Curae " | oe Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Are ntine i) (large on os Qa on Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
ee i a 2 : a Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
ree e s."4 na sted 77% ibl, Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
AUSTRIA: 
Austrian Gov ‘ ! 25 C. B. Richard & Co., 29 B’way, N.Y.C - Whitehall 600 
BELGIUM 
be gian Govt. (restoration) 42 44 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Belgia iovt pren i 47 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
BOLIVIA: 
Bolivian 6s 10 7s 7 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
BRAZII 
Bra ‘ Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
3 a Pynchon & Co., 111 Broadway, N.Y¥.C > 
Hr 1% Jerome B Sullivan & Co., 42 B’way, N.Y.C 
n aT A Jerome B, Sullivan & Co., 42 B’way, N.Y.C. 
K 412% Jerome B. Sullivan & Co., 42 B’way, N.Y.C. .Br« ‘ 
I $44 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
B i Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
B 14 8 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
B til4 7 C. B. Richard & Co., 29 B’way, N.Y.C. ; Whitehall 0500 
Br i™% 1814 Jerome B. Suilivan & Co., 42 B'way, N .C.. Broad 7130 
B 38 7! C. B. Richard & Co., 29 B’way, N.Y.C ‘W hitehall 0500 
B 412% 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
B Na 10% Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
5 H4% i) Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
B 1 4 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 
Bra it 2) Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Brazilia H% 64 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Bra me "S Pynchon & Co., 11! Broadway, N.Y.C Rector 0813 
CANADA 
Cc % eK Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cc nq 1h Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Cc i, = 10014 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
( ol 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
( wy Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
‘ oy on Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
( 1s Wo Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cal Se = Py ynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Canadian (Wi 101% Pynchon & Co.. 111 Broadway, N.¥.C .Rector 0818 
Canadian 5's 103% 104 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Canadian 5%, 1 101 Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0818 
Canadiar 1O6 107 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Canadian 54s interna 00% 101 Pynchon & Co., i111 Broadway, N.Y.C.. Rector 0813 
Canadian 5'%s,'20 (Vie.,externa wg 1078 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
CHILE: 
Chilean 5 M11, Ist series l 7 Pynchon & Co., 111 Broadway, N.¥Y.C.. Rector 0818 
Chilean 5s, 1911, 2d series 76 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Chilean 8s, June 30 and Dx I 120 Pynchon & Co., 111 Broadway, N.Y.C ...- Rector 0818 
Chilean 8s, M 10 1] Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
CHINA: 
Chinese Govt. 4s, 1895 i4 78 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Chinese Govt. 5s, 10 HO"% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Chinese Govt. Hu-Kuang R 42 4 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
CUBA: 
Cuban Govt. 5s, 1905 (internal) 83 8 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Cuban Govt s, 1918 MA ST% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Cuban Govt. 6s, 1917 (1. pes.) 4% 1% Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Cuban Govt. 6s, 1917 (8. pes.) My wy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
COSTA RICA: 
Republic of Costa Rice 5s, 1911 ‘ aS Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
COLOMBIA: 
Columbian Govt. és, 1947 ( i Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0818 
CZECHOSLOVAKIA: 
Czechoslovakia Premium 4'<s8 2 2u Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Czechoslovakia Loan 6% 44 28 Cc. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 
FRANCE: 
French Govt. 4s, 1917 ie 3S Pynchon & Co.; 111 Broadway, N.Y.C.......Rector 0818 
French Govt. 4s, 1917 M7 ING Cc. B. Richard & Co., 29 B’way, N.Y.C. Whitehall 500 
French Govt. 48, 117 Thy 74 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7150 
French Govt. 48, 10918 7 Pynchon & Cp., 111 Broadway, N.Y.C.. Rector 0818 
French Govt. 5s (Victory) ih Pynchon & Co., 111 Broadway, N.Y.C... .Rector 0818 
French Govt. 5s (Victory tly Jerome B. Sullivan & Co., 42 B’way, N.Y. Rroad 7130 
French Govt is (Premiun 4! Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French Victory 5s ied Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
French Govt. 6s, 1920 nile Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 
French Premium 5s 1% C. B. Richard & Co., 29 B’ way, N.Y.C Whitehall 500 
French 6s thy Cc. B. Richard & Co., 29 B’way, N.Y.< Whitehall 500 
French Premium 5s, 10:0 iM Pynchon & Co., 111 Broadway, N.Y.c Rector 0818 
French S%s, 1917 7s Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
French 6s, 1920 5 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
GERMANY: 
German Govt. 5s Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehal! 600 
GREAT BRITAIN: 
British Govt. Funding 4 &2 ‘ Pynchon & Co., 111 Broadway, N.¥.C Rector 0818 
British Govt. Victory 48 “4 Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
British Govt. 5s, 1927 “ " Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
British Govt. Sa, iz My Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
British Govt is, 120-47 3% Pynchon & Co., 111 Broadway, N.Y.C Rector 08138 
British Govt. Exchequer 34s 3% Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
GREECE: 
Greek Govt. 5s. 1964 7 7 Jerome B. Sullivan & Co., 42 Bway, N.Y.C..Broad 7130 
ITALY: 
Italian Govt. 5s, 1918-20 To 1 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0818 
Italian Govt. Ss, 1925 (Treas i tly Pynchon & Co., 111 Broadway, N.Y.C ..Rector 9813 
Italian Consolidated Ss wm sory, Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Italian Treasury 1925 4% 45) Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
Kingdom of Italy t%s, 125 Mite 7 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
JAPAN 
Japanese Govt. 4s, 1031 (large) TS Pynchon & Co., 111 Broadway, N.Y.C .-Rector 0818 
Japanese Govt. 4s, 1931 (ane®) Til, Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Japanese Govt. Ist series 4 ya) WET Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Jap. Govt. 2d series |. p iM J nh Pynchon & Co., 111 Broadway, N.Y.C ..Rector 0818 
Jap. Govt. 2d series s. p. 448," " Pynchon & Co., 111 Broadway, N.¥.C -Rector 0818 
Japanese Govt. 5s. M7 7 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0818 
MEXICO 
Mexican Govt. 3s (silver) s ’ Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Mexican Govt. 48, 1h $2 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0818 
Mexican Govt. 5s, 1st . dle Pynchon & Co., 111 Broadway, N.Y.C Rector 0818 
Mexican Government és, 1923 ™“), Pynchon & Co., 111 Broadway, N.¥.C .- Rector 0818 
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GENERAL 
GAS & ELECTRIC 


Specialize in 


Sinking Fund 7s “A’’.. .1952 
Ten-Year 5s 1925 
Ten-Year Secured 6s .1929 
First Lien Conv. 5s.....1932 
Fifteen- Year Income 7s. . 1934 


Cumulative Class “A” Pfd. Stock 
Cumulative Class “B” Pfd. Stock 
Old Cumulative Pfd. Stock 
Convertible Pfd. Stock 
Common Stock 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


361 Broadway 


The Rookery 
Milwaukee 


Chicago 











Billion Dollar 
Pay Roll 


The industries of Los Angeles 
are increasing in number, volume 
of output, employes and pay roll— 
this year it exceeds a billion 
dollars. 

There is an automobile to every 
3.8 persons (more than a million 
registered in California). Here is 
a money market. 

Los Angeles Examiner has 160, 
000 daily and 350,000 Sunday 
circulation. 


Los Angeles 
Examiner 


Broadway at Eleventh—Los Angeles 


OFFICES 
New York, 1819 Broadway. Tel. Col. 8342 
Chicago, 915 Hearst Bidg. Tel. Main 5000 
San Francisco, 571 Bonadnock Bidg 





Tel. Garfield 3863 
STATEMENT OF THE OWNERSHIP, 
MANAGEMENT, ETC., REQUIRED BY 
THE ACT OF CONGRESS OF AUG. 24, 


1912, OF 


THE ANNALIST - 





Published weekly at New York, N. Y., f 
1923 

State of New York, County of New York 3 
Before me, a notary public in and for the state 
and county aforesaid, personally appeared Ad p? 
S. Ochs, who, having been duly sworn rdir 
to law, deposes and says that he is the a) 
of THe ANNALIST, and that the following is 
the best of his knowledge and belief, a true state 
ment of the ownership, management, ete f the 
aforesaid publication for the date shown in the 
above caption, required by the Act of Aug. % 
1912, embodied in Section 443, Postal Laws and 
Regulations, to wit 

1. That the names and addresses of th ut 
lisher, editor, managing editor and business man 
ager are 

Publisher—Adolph S. Ochs 

The Times, ‘(New York, N. Y. 
Editor—Endicott G. Rich 
The Times, New York, N. Y 
Managing Editor—None 


Business Manager—Louis Wiley 
The Times, New York, N 

the owner is 

New York Times Company 


2. That 
Ow ner—The 











Stockholders holding 1 per cent. or more ta 
amount of stock 
Adolph S. Ochs, controlling stockholde The 
Times, New York, N Charles Miller 
Estate, The Times, New York, N abe 
Luther Cary, The Times, New rk 
Carr V. Van Anda, The T ley rk 
w. YF Louis Wiley, The Times, New York 
— = Estate of John Norris, The Times, New 
York, N. Y Iphigene Ochs Sulzberger, The 
Times, New York, 3° Y Effie W Ochs 
Trust, The Times, New York, N Y Julius 
Ochs Adler, The Times, New York N Y 
Arthur Hays Sulzberger, The Times, New York 
N Jeanet E. L. Sullivan, 154 East 74th 
St.. New York, N. Y John G. Agar New 
Rochelle, N. Y Annie M. McClymonds, Morris 
Plains, N. J Madge IL). Miller, 635 Park Ave 
New York, N. Y Hoyt Miller, 655 Park Ave 
New York, N. Y Katrina Trask Estate, Sara 
toga Springs, N 
That the known bondholders, mortgage and 
other security holders owning or hol idin per 
cent. or more of total amount of boncs 
gages or other securities are None 
4. That the two paragraphs next above, giving 
the names of the owners, stockholders a 
rity holders, if any, contain not only the f 


stockholders and security holders as they 





upon the books of the company, but also, 
where the stockholder or security holder 
upon the books of the company as tr 
in any other fiduciary relation, the name f 
the person or corporation for whom such 





given that the said ve 
statements embracing affiant’s 
belief as to the circt t 4 


which stockholders and s¢ 


is acting is also 
paragraphs contain 
full knowledge and 
and conditions under 





curity holders, who do not appear upon the books 
of the company as trustee, hold such stock and 
securities in a capacity other than that of a bona 
fide owner; and this affiant has no reaso to 
believe that any other person, association or 
poration has any interest, direct or indirect n 
the said stock, bonds or other securities than as 
so stated by him 
ADOLPH 8S. OCHS, Publist 

Sworn to and subscribed before me this s¢« 
day of October, 1923 

{Seal} Arnold Sanchez 
Notary Public, New York County, No. 4H New 

York Register’s No. 4168 Commission expires 


March 380, 1924 
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NORWAY: Bid Offered Bid Offer 
Norwegian Govt. : 51% 33% Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0818 | Manitoba tis, 1925, M. 9% 100% way, N.¥.C. Rector 0813 
Norwegian Govt. O 2 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 Manitoba és, 1931, M. 10! 102 N.¥.C -Rector 081 
Norwegian Govt 51% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 Manitoba 6s, 1931, J. & 101 108 way, N.¥.C. .-Rector 081; 
Norwegian Govt. 65 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 New Brunswick 6s, 19: 101% 102% I ay. N.Y.C -Rector 0815 
Norwegian Govt. 152 Pynchon & Co., 111 Broadway, N.Y.C... -Rector 0818 New Brunswick 5s, my, 1M I ay, N.Y.C Rector 0813 
Norwegian Govt. 16 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0818 | New Brunswick 5%s, 1932... m4 I y, N.¥.C -Rector 08ty 
Norwegian Govt. 16K C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 New Brunswick 44s, 1925...... 97 W y, N.¥.C Rector 081 
Norwegian Govt. 21. 150 C. B. Richard & Co.. 29 B’way, N.¥.C....Whitehall 500 | Nova Scotia 6s, 1936.... 102 N.Y.C. Rector 0313 
Norway, King. of, 140. 116 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0818 Nova Scotia 6s, 1930........ ) N.Y.C Rector 081 
sane 7 Nova Scotia tis, 1926..... 0 N.Y.C Rector 0813 
AND: Nova Scotia 5s, 1924.. M N.Y.C Rector 0813 

Polish Internal 5s kes steal ) . B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 | Nova Scotia oo ites’ 9 3 y- «Rector G83 

> ree is. “At 24 ° : Scotia 6s ck. oe 4 : Cc tector O614 
Polish External 6s C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 Ontario 4s, 1926..... ca Wy NYC Rector 0813 

3 Ontario 5s, 1942....... . Hy) y, N.Y.C.......Rector 0813 

RUMANIA: Ontario 7 “eee “eeeatoe 0818 
Rumanian Reconstructic: tl Wy, C. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 600 Ontario 5 no N.¥.C Rector 081% 
RUSSIA Ontario 5s, oe Pr fe Foe ..Rector 0814 

$ Ontario 5%s, 1925 ar ins a " 7S Rector 0813 
Russian Govt. 5%s, 1921 Si4 10 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 Ontario 5%s, 1929. v.¥.C Rector 081 

Russian Govt 2S, : Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 Ontario 5%s, 1937......... 11 N.Y.C Rector 081 
Russian Govt.(i% loan) } 11 Cc. B. Richard & Co., 29 B’way, N.Y¥.C...Whitehall 0500 Ontario 6s, 1943........ ‘ 105 N.Y.C Rector 0813 
Russian Govt. t%s.. s 10% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Ontario fs, 1927......... : 1M N.Y.C Rector 0813 
Russian External (%s 9 1 Cc. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 0500 Ontario 6s, 1925...... 104 N.Y.C. .Rector 0813 
Russian External 5%s tfs ) I C. B. Richard & Co., 29 B’way, N.Y.C..... Whitehall 500 | Ontario 6s, 1¢ N.¥.C Rector 0813 
Russian External 54 ss ¢ 11% C. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 600 | Quebec 3s, N.Y.C -Recter 081g 
Rus. Govt. Ruble War L. 5\%s , 2 Cc. B. Ricnard & Co., 29 B’way, N.¥.C...Whitehall 500 Quebec 538, 1926.. S N.Y.C -Rector 0813 
Russian Govt. Rentes 4s ; ‘ Cc. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 500 Quebec 6s, 1925 0 i N.Y.C Rector 0813 
. 7 ani Saskatchewan 5s, 1 5 ry, N.Y.C Rector 0813 
SAN DOMINGO Saskatchewan 5s, 193%.... j ay, N.Y.C Rector r 0813 
Dominican Republic 914 100! Pynchon & Co.. 111 Broadway, N.Y.C... Rector 0813 Saskatchewan 5s, 1942.. ‘ ay, N.Y.C Rec 0813 

P Saskatchewan 6s, 1{25.. ay, N.Y.¢ - Re ton 0813 
SWEDEN: Saskatchewan 6s, 1938. . 104 N.Y.C Rector 0813 

es — 7 Te Saskatchewan 6s, 1927. 100% 102 7.¥.C Rector 0813 
Sweden, Kingdom of, (is, 1989. 104 10 Pynchon & Co., 111 Broadway, N.Y.C......- Rector 0813 Saskatchewan 5%s, 146 1M 101 V.¥.¢ Rector 0813 
SWITZERLAND: 

“tig “ ss BANK SHAI 
tex Confederation 5%s (gold) " 4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Swiss Confederation 8s (s. f.).. 111% 112% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | GERMANY: 

1G . A. E. G. com. _ 1 2 B’way, N.Y.C Whitehall 500 
URUGU AY: s ; ‘ : Badische Aniline com ; j ay, N.¥.C...Whitehall 500 
Uruguay Govt. 3s, F..M.A..N. 47 49 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | Damstadter Bank nian 10 vay, N.Y.C...Whitehall 600 
Uruguay Gov.t 5s, 191% 64 67 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Deutsche Bank . ‘ 2 } ay, N.Y.<¢ Whitehall 500 
Uruguay Govt. 8s, 1M46 101% 102 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0613 Discounto-Gesellschaft Bank at 3 way, N.Y.¢ Whitehall 600 

Dresdner Bank oe P s way, N.Y.( Whiteball 500 
MUNICIPAL ISSUES 
ARGENTINA: INDUSTRIAL I 
espe Aires 3%8, 1906. .. 12% 43% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 FRANCE: Bid Offer 
Busase Aires gold 5s, 1915 (£10) 52 rt Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Midi Ry. of France 6 _ ‘ sieht oe = 

suenos Aires Ss (£1)... 5S 60 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Midi Ry. of France 6s, 1920 ety, a% adway, N.¥.C.......Rector 0815 
Buenos Aires gold 5s, 1915(£200) S5% 57% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Paris-Orleans Ry. of France tis A ‘ I adway, N.¥.C cs Rector 0812 
ao + %% 97% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | MEXICO: 

a 08 L 22 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 a , 

i: Guanajuato Reduc. & Mines Co 
AUSTRALIA: 6s, 1924 se way, N.Y.C. Rector 6813 
Brisbane (Ks, 1941 . 97% 0% Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 
Queensland 4%s, 1925 S6% 88% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 LOCAL PUBLI 
AUSTRIA: 

Vienna 5s 14 16} Cc. B h P y — 

. 14 16% B. Richard & Co., 29 B’way, N.Y.C....Whitehal} 600 | Atiantic Av. R. R. Co. of Brook 

BRAZIL: lyn gen. 5s, 1931 jecueaes 83 . ] vay, N.Y.¢ Re 
Pelotas, City of, 1911, J. & D 17} Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 —— Av. R. R. Co. of Brook - 
tio de Janeiro 5s, 1900 73 ->ynchon Co. dw ——e = o.80.0:9% ‘ vay ‘ Rect¢ 
Rio de Janei Pynchon & Co.. 111 Broadway, N.¥.C....... Rector G6 | meen ac’ a Paice Poors anna ” 
Seo ponte 5s, aa 724 Pynchon & Co., 111 Broadway, N. Y.C.......Rector 0813 R. R. 4s, 1950 waphioy ssi P . xvc R 
Sao Paulo 5s, 1907 “i% Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 081 ia ah Ae ot Me he 5 ORE Fn umenne es sca 
Sao Paulo tis, 143 82 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 a Pi ~rpipel 2 alae ae , 
Sao Paulo Ss, 1936.... %% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 mee ‘3 ‘R. R. Co. ist 5s, 2 ; ' BON ae, Bee ee ap 
Sao Paulo Ss (ex Dutch issue) 389 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081 Brootl = Bath a Guu End , , POM GE, TesE ie _ 
Sao Paulo Xs 3RS Cc. B. Richard & Co., 29 B’way, N.Y.C...Whitehall 5 R. 4 Ist 5s, 1933 si = om . . wy. N.Y.¢ R 
CANADA: Brooklyn City & Newtown R. R 

. . . , Ist 5s, 1039 6S : : , r O 
Calgary tis, 124 4% 100 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 081 . re ARE vay, N.Y. Recto 
Calgary fis, 171. ‘ : 1091 103 Fynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 —— oo RR. Co. Tine ~ aI aie oa Rector 
Calgary ‘s, 1128 ‘ 101-107 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | Brooklyn Hele nte RoR. ( was NY - 
Edmonton, Alberta, 5%s, 1947 mi Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Br okiyn Sesame ‘ leg ie Peet be 
Edmonton, Alberta, tis, IL4 AT) 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 _ eg So 19! Co. & Suburb ‘ 

Gt. Winnipeg Water Dist. 5s,°52 93 01% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081; Brookl se 7 Me * ‘Co. & Suburi = iway, N.¥.C Recte 

Gt. Winnipeg Water Dist. ¢ 1 101% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 081; par ay ae gern og ences " 

Maisonneuve (Mont. a. )538 Ms 9% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | prookiyn Ra Mtr ie ag udway, N.¥.C Ie 
Maisonneuve (Mont.,Que.)5'% 98% 1003 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Brooklyn Rap. ean, pone 6 ; che ~ 
Montreal, City of, 5s, 1!) . ek, ae Pynchon & Co., 111 Broadway, N.¥.C....... Rector 0813 | Brookinn Um Elev_ R. ve oa N.Y.C. Re 
Montreal, City of, 5s, 197... My Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 B sere uni ‘Ga as eG, Re 
Toronto Harbor Com. 5%s, 1953 86% 387% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 Brooklyn pre Gas ae, 1 4 ye Nee Re : 

7 oe Ke 926 Wis OR, > * “ , os by , y. N.¥.C te 
Winnipeg 5s, 192¢ ; ii, 98% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | Brooklyn Union Gas cv a wae’ Newt 4 
CZECHOSLOVAKIA: Brooklyn Union Gas cv. 7 104 ay, N.Y Rte 
Karlsbad is 17 21 C. B. Richard & Co., 29 B'way, N. - Whitehall 500 Gol '& oth AV. Re te 5s. ". if Y , 
Prague 4s ey 19 zz Cc. B. Richard & Co., 29 B’way, N. Whitehall 500 Com. w ut Lt. (NJ. ) Ses, 7 st) N.Y.( 
DENMARK soney Islanc stklyn R.R.4s,'48 5 N.Y¥.C 
Copenhagen 4s, 1949 79 -- Pynchon & Co 111 Broadws NY.C : P 37 Con. Trac. of N. J. 58, 1933 70 v N.Y.( 

s, 1M a we chon &. Co., adway, ! Rector 0813 | Dry Dock, E. B'way & Bat.5s,'32 7 ay, N.Y.C 

GERMANY: Edison ilec. Ii}. oe 4s, "39 83% K ay, N.Y.C ’ 
Berlin 8 to 18%. 2% C. B. Richard & Co., 29 B'way, N.Y.C....Whitehall 500 Elisabeth, Plainfield @ Central ee , 
Cologne Xs ; ; 10 4 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Jersey Ry. 5s, 1950 .. . 1) y, N.Y.C Rect 
Frankfort 8s 2y 4 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Equi. Gas Lt. Co. (N. Y.) 5s, "32 j ae ae YC.. ef -egre 
Hamburg 4%s . 11 C. B Richard & Co., 29 B’way, N.Y.C....Whitehall 500 42d St., Man. & St. Misholas AY = asi aa 
— Se oper } ane a a c E. Richard & Co., 29 B'way, N. Y. C....Whitehall 500 oe: Ge. 36, MPP 60<.-2 7 ‘ ae OS Foe Rect j 
Munic to 20% ‘interm. cert.) 2 ) Cc. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 Gas & Elec. of Bergen Co. 5s,'49 © i way, N.Y.C Re 4 
HUNGARY: Hoboken Ferry 5s, 146 Nt vay, N.Y.C Recto 1 
B " e 1 1431 . Hudson County Gas 5s, 14? ; rdway, N.Y¥.C Ree ( 

udapest 4%s 1t% C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Hud. & Man. R. R. Co. 4%s, ‘57 7 I iway, N.Y.C Ree 
E 2»AN Jersey City, Hob. & Pat. 4s, ‘+! 0 y 4 N.Y.C. » : 
JAI At 4 ; , Kings Co. Elec.Lt.&P.Co.5s, '37 s iway, N . Cc ~e ' 
City of Tokio 5s, 1952 6S io Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Kings Co. Elec. Lt. & Pow. Ce As : 

prior mtg. 6s, 1997. oe 11¢ wey N.Y.C Rect ri 
STATE ISSUES Kings Co. Elec. Lt. & Pow. Co ‘ 
CANADA: conv. 6s, 192 o* 100 \ 1dway, N.Y.C Ie , 
Kings Co. Elec. RP. R. 4s, 1949. 71 ; ’ 1 

Alberta nm 00 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 081) Kings Co. Light Co. Ist 5s, ‘54 7 she eg zs 8 
Alberta ) iS mo Pynchon & Co.. 111 Broadway, N.Y.C....... Rector 081;; Kings Co. Light Co. 4s, 14 ea ‘ a N : C 4 
Alberta 5s, 1126. . os 9 ist Pynchon & Co., 111 Broadway, N.¥Y.C....... Rector 0813 Lex. Av. & P. Ferry R. R. 5s," = ; We N Y.c R 
Alberta Province is 1942. M4 ho Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0814 Long Isi’d Lighting Co. 58 ‘9s 9 r iz.c Ite 0 
Alberta Province 5s, 1943. ra bed Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 Long Isl'd Lighting “~. ss, 1948 ) N.Y.C R 4 
Alberta 5 y ‘ sh re Pynchon & Co., 111 Broadway, N.Y.C....... Rector O81, Manhattan Rv Co. 4s, 190 YON e Re 
Alberta 4 (SUG Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0814 Manhat’<,, +s. of N. ¥. 4s, 201 $ way N oe ki 
Alberta 0 1004 Pyncnon & Co., 111 Broadway, N.Y¥.C....... Rector 0813 Twigs BB. Se, 1944.... 28 rT roadway, N.¥.C rR 
Alberta 3s, n 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector ne ‘ wassau Elec. R. R. 4s, 1 ‘ eed ig. R 
Alberta 5%s, 99% 101 Pynchon & Co., 111 Broadway, N.Y.C....... Recior S543 Nassau Light & Power ig Me “ 
Alberta 6s, 100 101 Pynchon & Co., 111 Broadway, N.Y. ... _Tector 0813 New Amsterdam Gas Co 4 NY R 
Alberta 6s, 101 = 102 Pynchon & Co., 111 Broadwav *) y.c....... Rector 0813 | Newark Con. Gas Co. 5s, 1{48 oe Sa +p 
Alberta 6s, 1930, M. & N 101 102  £ynchon & Co., 111 Pr--iway, N.¥.C.......Rector 0313 | Newark Pass. Ry. Co. 5s, 1 eG + 
Alberta Province ts, 1981 101% 102% Pynchon & "sat Broadway. N.Y.C ...Rector 0813 Newark ‘Terminal Ry si x . , Re 
ree tpge a i : = vay, N.Y.C....... F I 5 N.Y.¢ tect : 
ae nag a ie gi nets, Pyr - @ Co., 111 Broadway, N.Y.C....... Rector 0813 N. J. & Hud. R. R. t vA Ree R 

3 Ee Sys, te . rynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 N. J. Pow. & Lt. 5s, S N.¥.¢ Rec 8 
British Columbia 5s, 102 ; ") Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. Y. & . Gas Co ) N.Y. R 
British yo am 5s pan 44 5 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. ¥ Gas Co Pal Y.¢ Rr 
British Colwmiim <2, ised... 1% 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 | N- Y L., H. " N.Y. R ( 

vier. Colunbia 44s, 1926. O6 wi Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. Y. Gas, L., H. 
oriuish Columbia 5%s, 1939 wy 100% Pynchon & Co., 11] Broadway, N.Y.C.......Rector 0813 mtge. 58, 1949 x2 y.< l 1 
British Columbia 6s, 1925. 99% 100% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. Y. & Hoboken Ferry 5s, Ut i N.Y .¢ It 
British Columbia 6s, 1926 100 101 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 N. Y. Municipal Ry. 5s,19%% nS K i y, M.S R 
British Columbia 5s, 1948... 93% % Pynchon & Co., 111 Hroadway, N.Y.C....... Rector 0813 N. ¥. N. J. Ferry 5s, 1946 N way, N.Y.( IR 
British Columbia 6s, 1941..... 104 105% Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 N. Y¥. &N. J. R. R. 5s, 1982 nm ’ ay, N-Y.( R 
Colony of Newfoundland 5%s,'39 99% 100% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 N. Y. & Q. Elec. L. & P. 5s, ‘36 Mit t 7, N.YA Re § 
Colony of Newfoundland 5%%s,'4: 8% Pynchon & Co., 111 Broadway, N.Y-C Rector 0813 N. Y. & Q. Gas Co. 5s, 1934 S2 s iway, N.Y.¢ Ke 081 
Colony of Newfoundland 6%s,'28 1 103 Pynchon & Co., 111 Broadway, N.Y.C.. .. Rector 0813 N. Y. & Richmond Gas Ist ref 
Colony of Newfoundland 6%s,'36 104% 105% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 6s, 1952 . i 45 N.Y.C It 
Manitoba 2 os 104 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 N. Y. & We ste hester Lt. 4s, 70 N.Y.C i 
Manitoba 97% JS% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 N. Y. & W'tchester Lt.deb.5s,"5 RI w.¥.C Re 
Manitoba 106 107% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 North Hudson Co. Ry. 5s, 128 i9 . y N.Y.C It 
Manitoba > ‘ 101 102% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 0813 New Jersey St. Ry. 48, 148 i t I | mae Rector 
Manitoba ts, 1925, J. & J. w0% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0812 Paterson & Pas. G. & E. 5s, ‘4! " N.Y.C Rect 
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United States Govt., Foreign Govt., Canadian Govt., Public Utility, Industrial, Railroad Bonds 
Unlisted, Insurance, Bank, Motor, Tire, Mill, Sugar and Other Industrial Stocks 








in the Important American and Canadian Markets Reached by Our Private Wir« 
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y, N.Y Rector 0813 | Necker 5s os ‘0 cs amet 3 29 Bway. N.Y. Nitehall 3 
5 tichard & Co., 20 B’way, N.Y.« Whitehall 50 
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THE ANNALIST 





mand, is that the chartered banks of the Dominion, as represented 
by the Canadian Bankers’ Association, shall take over the assets of 
the defunct bank and forthwith pay depositors one hundred cents on 
the dollar. Stil! another demand, as embodied in a resolution, is that 
the Federal Government shall at least partly reimburse depositors for 
a portion of their loss. It is anticipated that when the President and 
the directors come up for trial that a great deal of information re- 
specting the catises of the bank’s failure will be forthcoming. That 
the failure is on> of the worst that has taken place among Canadian 
banks since confederation appears to be a foregone conclusion, but it 
is, fortunately, one of the country’s smallest banks. 

Mining operations in Northern British Columbia are becoming in- 
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Bid Offered 
AUSTRIA SHARES—PER SHARE 














Austri@n Discount Co.. 6 i Cc. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 
— Credit Ansthalt (Vienna) 6 é C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
General Deposit Bank t 7 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehal] 500 
@rener-Bank (Verein) t Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
:° RAILROADS 
Bid Offer 
Ala. Gt. Southern ordinary v 2 Minton & Wolff, 30 Broad St., N.Y.¢ Broad 4877 
Ala. Gt. Southern pf. MG 71) Minton & Wolff, 50 Broad St., N.Y.¢ .Broad 4377 
Albany & Susquehanna 1n2 200 Minton & Wolff, 30 Broad St., N.Y. -Broad 4377 
Beech Creek R. R : 37 40 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 
Canada Southern ; 51 rt Minton & Wolff, ’ Broad St., N.Y.C .Broad 4377 
Cleveland & P ittsburgh 7% 67% 70 Minton & Wolff, 30 Broad St., N.¥.C........Broad 4377 
Cleveland & Pittsburgh 4%. 38 40) Minton & Wolff, 30 Broad St., N:Y.C........ Broad 4377 
Ft. Wayne & Jackson pf. 100% 105 Minton & Wolff, 30 Broad St., N.Y.C... .Broad 4377 
Illinois Central Leased Line 71% 73% Minton & Wolff, 30 Broad St., N.Y.¢ -Broad 4377 
Joliet & Chicago 112 Minton & Wolff, 30 Broad St., N.Y.¢ .Broad 4377 
Kalamazoo, a & G. R 10 () Minton & Wolff, 30 Broad St., N.Y.¢ .Broad 4377 
Minn., St.P. &S.S.M., leased line 63 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 
Mobile & B irmingham - . 60 65 Minton & Wolff, 30 Broad St., N.Y.C........ Broad 4377 
Morris & Essex 75 77 Minton & Wolff, 30 Broad S ee -Broad 4377 
New York & Harlem 134 142 Minton & Wolff, 30 Broad St., N.Y¥.C -Broad 4377 
New York, Lack. & Western 6 99 Minton & Wolff, 30 Broad St., N.Y.C Broad 4377 
Northern Central 73 75% Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
Piedmont Northern Ry. com 7 John Nickerson & Co., 61 B'way, N.Y Cc , BowL.Gr. 6490 
Pittsburgh, Ft. Wayne & C. pf 137 139 1 & Wolff, 30 Broad Ne RS Broad 4377 
Rensselaer & Saratoga 112 116 & Wolff. 30 Broad St., N.Y.« -Broad 4377 
Sehuylkill Val. Nav. & R. R 45 0 & Wolff, 30 Broad St., N.Y.C........Broad 4377 
St. Louis Bridge ist pf 106 100 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4377 
St. Louis Bridge 2d pf 1 4 Minton & Wolff, 30 Broad St., N.Y.C........Broad 4377 
Tunnel R. R. of St. Louis 107 111 Minton & Wolff, 30 Broad St., N.Y¥.C Broad 4377 
United N. J. R. R. & C inal 191 1th Minton & Wolff, 30 Broad St., N.Y.¢ os .. Broad 4377 
Valley Railroad 0 100 Minton & Wolff. 30 Broad Sct.. N.Y.C....... Broad 4377 


BANKS AND TRUST COMPANIES 
Bid Offered 
.B. Gr. 0290 








Bank of Manhattan 144 Gilbert Eliott & Co., 26 Exchange Pl., N. Y. 

Capital National 129 Gilbert Eliott 26 Exchange Pl., N. Y..B. Gr. 0290 
Chatham & Phenix 253 Gilbert Eliott 26 Exchange Pl., N. Y..B. Gr. 0290 
Equitable Trust is? Gilbert Eliott 24; Exchange Pl., N. Y..B. Gr. 0290 
Farmers Loan & .Trust 44 Gilbert Eliott i} Exchange Pl., N. Y..B. Gr. 0290 
Mechanics & Metals 383 Gilbert Eliott & Co., 26 Exchange Pl., N. Y¥..B. Gr. 0290 
Nat jank of Commerce 290 al bs Gilbert Eliott & Co., 26 Exchange Pi., N. Y..B. Gr. 0290 


SUGAR SECURITIES 


Bik Offer 





Caracas Sugar Co 10 St.. N.¥.C ...John 6428 
Central guirre Sugar Co 7 S1 St., N.Y.C .. John 6428 
Fajardo Sugar Co Ol! 10 St., N.Y.C John 642 
Federal Sugar Refining Co 63 dit St., N.Y.C John 6428 
Nat. Sugar Refining 88! St., N.Y.C John 6428 
New Niquera Sugar Co 95 or St., N.Y. John 6428 
Savannah Sugar Refining . a a7 St., N.Y.C John 6428 
Savannah Sugar Refining pf 7 82 St., N.Y.C John 428 
West Indies Sug. Fin. Corp. pf 21 30 ae.. N.Y.C . John 6428 


PUBLIC UTILITIES 


Bid Offered 












Adirondack Pow. & Lt. com 19% 20% Pynchor. & Co., 111 Broadway, N.Y.C......Rector 0613 
Adirondack Pow. & Lt. 7% pf HS 7 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0613 
Am. Gas & Elec., old, pf.. 42%, $3 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 0813 
Am. Gas & Elec. com., new . 37% «88 Pynchon & Co., 111 Broadv , N.Y.C......Rector 0613 
Am. Lt. & Traction pf S8 0 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Am. Lt. & Traction com. 114 116 John Nickersen & Co., 61 B'way, N.Y.¢ sowl. Gr. 6490 
Am. Lt. & Tr. 6% pf (ex div.). sy 91 Pyncnor: & Co., 111 Broadway, N.Y.C...... Rector 0813 
Am. Lt. & Tr. 8% com.. . 115 117 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Am. Pow. & Lt. 8%com.(ex div.) 167% 186% Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Am. Pow. & Lt. 6% pf... 83 S4 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Am. Public Service 7% pf : S2 St Pynchon & Co., 111 Broadway, N.Y.C..... Rector 0813 
Am. Public Utilities com...... 27 32 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Am. Public Utilities partic. pf 45) 4s Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Am. Public Utilities prior pf tit 69 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Appalachian Power 7% pf 83 S41 Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 
Appalachian Power Co. com. 28% 20% Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Ark. Lt. & Pow. Co. com.. 21 24 Pynchon & Co., 111 Broadway, N.Y.C. .-Rector 0813 
Ark. Lt. & Pow Co. 7% pf 78 82 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Arkansas Light & Power com 21 24 John Nickerson & Co., 61 B’ way, N.Y.C..Bowl. Gr. 6490 
Arkansas Light & Power pf.... ='2 John Nickerson & Co., tl B’way, N.Y.C..Bowl. Gr. 6490 
Atlantic City Electric pf...--- 82 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Bayuk Bros, 24 pf 108 11a John Nickerson & Co., G1 B’way, N.Y.C..Bowl. Gr. 6490 
Carolina Pow. & Lt. com. 4%- i4 is Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Carolina Pow. & Lt. 7% pf. o7 48% Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 0813 
Central I Pub Ser. 6% pf 84 Si Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Central Power & Lt. pf sI% S44 John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Central States Elec. Corp. com 15 17 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Central States Elec. Corp.7% pf 69 ‘2 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 0813 
Cities Service common at} H. L. Doherty & Co., 60 Wall St., N.Y.C.Hanover 10060 
Cities Service pf. H. L. Doherty & Co., 60 Wall St N.Y.C. Hanover 10060 
Cities Service, Series D H. L. Doherty & Co., 60 Wall St N.Y.C. Hanover 10060 
Cities Service bankers’ shares H. L. Doherty & Co., 60 Wall St., N.Y.C.Hanover 10060 
‘ities Service com........--- Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Cities Service, bankers’ shares Pynchon & Co., 111 Broadway, N.Y.C..... Rector 081:: 
Cities Service 6% pf. xa Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Cleveland Elec.lllum.Co.8% com Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Colorado Power Co. com. 2%- Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Colorado Power Co. 7% a Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Commonwealth Ed. Co. 8%com Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Commonwealth Pow. Corp. com. Pyncnon & Co., 111 Broaaway, N.Y.C.. -Rector 0815 
Commonwealth Pow. Corp. 6%p! Pynchon & Co., 111 Broadway, ko: i Rector 0813 
Commonwealth Power pf John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
Continental Gas & Elec. com. Pynchon & Co., 111 Broaaway, N.Y.C...... Rector 0813 
Continental Gas & Elec. 6% pt Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 


John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 


Consolidated Utilities pf. y 
John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 





Consumers’ Power 6% pf 
Consumers’ Power 6% pf Pynchon & Co., 111 Broadway, i, Rector 0813 
Dayton Pow. & Lt. 4% com..- Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 


John Nickerson & Co.. 61 B'way, N.Y¥.C..Bowl. Gr. 649 
Pynchor & Co., 111 Broadway, N.Y.C......Rector 0813 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 0813 


Dayton Power & Light pf-.-- 
Dayton Power & Elec. 6% pt 
East Texas Elec. Co. 9% com. 





East Texas Elec. Co. 6% pf... Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Electric Bond & Share Co. 6% : . 

pf. (ex dividend) ........-- mi 97 Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Flectric Bond & Share pf....-- Mie 97% John Nickerson & Co., 61 B’way, N.Y C..Bowl. Gr. 6490 
Fed. Light & Trac.com.(ex div. 7 iO Pynchon & Co., 111 ‘Broadway, >» Fer Rector 0815 
Federal Lt. & Trac. Co. 6% bf. . - 

(ex dividend) eeacenes 6s v1 Pynchon & Co.. 111 Broadway, N.Y.C...... Rector 0813 
Forth Worth Pow. & Lt 7% ‘pt ia 102 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Fort Worth Pow. & Lt. pf..-. 98 %%% John Nickerson & Co., 61 B’way, N.Y.C..Bowl. Gr. 6490 
General Gas & Elec. com...... 13k 15 Pynchon & Co., 111 ‘Broadway, |} * See Rector 0813 
General Gas & Elec. 6% pf... 24 27 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
General Gas & Elec. 7% cum.pf 83 W.O Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 


General Gas & Elec. pf., Class 









B (new) a 5 aid atdvacee 78 82 Pynchon & Cco., 111 Broadway, N.Y.C......Rector 0813 
fTieneral Gas & Elec. pf., Class , 

A (new) ie, Sree ye ‘ Ts) 10%) Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
Idaho Power pf... rene 3% Wile John Nickerson & Co., 61 B'way, N.Y.C., Bowl.Gr. 6490 
Iinois North. ‘"*‘lities 5% pf. 84 Sts Pynchon & Co., 111 Broadway, N.Y.C...... Rector 0813 
IMinois Traction com... s 1 nz Pyncinon & Co., 111 Broadway, N.Y.C. . Rector 0813 
Illinois Traction 6% pf sot 8 Sti Pynchon & Co., 111 Broadway, N.Y.C......Rector 0813 
Illinois Traction com........--- #1% John Nickerson & Co., 61 B'way, N.Y.C. Bowl. Gr. 64190 





Interstate Pub. Serv. 7% pf. BU 100) Pynchon & Co., 111 Broadway, ee RS Rector 0813 








PUBLIC UTILITIE 


Bid Offere 


Iowa Ry. & Light 7% pf 87 
Iowa Ry. & Light pf..... “ Se S 
Kansas Gas & Elec. Co. 7% pf 4 
Kansas Gas & Elec. pf.(ex div.) 4 
Ky. Security Corp. 4% com. 6 
Kentucky Security Corp. 6% pf 80% " 
Kentucky Utilities 6% pf. BU% 
Lehigh Pow. Sec. Co. capital 21% 22 
Metropolitan Edison pf.(ex div.) LY uh 
Michigan Gas & Elec. 7% pf M 


Middle West Utilities com 44 
Mid. West Util. 5% pf. (ex div.) 81% 
Mid. W. Util. prior lien pf 
agg Elec. Ry. & Lt. 6%pf 8&8 
iss. F ver Pow. Co. com. I 
Mi s. F 3 Pow. 6% pf... a ‘ 
Mountah cates Tel Co. , 0: 
Nat. Ligh... Heat & Pow. com ) 8 
Nat. Light, Heat & P. 5% pf 8 
Nebraska Power Co. 7% pf 92 , 
Nebraska Power pf . r2 4 
Niagara Falls Pow. Co. 7% pf 105 1 
Northern Ohio Electric pf. 19 
Northern Ohio Electric com 
Northern Ont. Lt. & P. Co. com 20 
North. Ont. Lt. & P. 6% cum.pf 70 
Ne ern States Power Co. 8% 
com. (ex dividend) IS 
Northern States Power 
pf. (ex dividend).. ene 2 
Ohio Gas & Elec. 7% pf.. w 10% 
Pacific Gas & Elec. 6%.... 8i SS 
Pacific Gas & Elec. Ist pf... 87 8X 
Pacific Power & Light 4 7 
Penn. Pow. & Lt. 7% pf 7 
Pennsyivania Ohio Electric pf 67 
Penn. Ohio P. & L. 8% pf.. 9 
Pennsylvania Power & Light pf %! 
Portland Gas & Coke 7% pf {vi 
Portland Gas & Coke pf.... 
Pub. Serv. of North. Ill. 6% pf 
(ex dividend) Trrrre Ht) 
Pub. Serv. of North. Ill. 6% 
com. (ex dividend) 
Public Serv. of Oklahoma 1% pf 8% 
Vuget Sound Pow. & Lt. ym 
Puget Sd. Pow. & Lt.7% cum.vi on 
Republic Ry. & Lt. com. eee 14 
Republic Ry. & Light 6% ‘pf. so 
Southern Cal. Edison 8% com. 101% 
fouthern Cal. Edison 8% pf... 113 
Southwestern Power & Light pf y24 
Standard Gas & Elec. Co. con 2 
Standard Gas & Elec. Co. 8% pf $8 
Tenn. Elec. Pow. Co. 6% 2d pf j 
Tenn. Elec. Pow. Co. com.. 14 
Texas Power & Light 7% pf M 
Texas Power & Light pf. 'M s 
Toledo Edison 8% pf..... 101 4 
Tri-City Ry. & Light 6% pf s ST 
Inited Pope & Elec. com . 








hg be 


United Gas & Elec. (new) pf 52 
United G. & E. (N. J.) 5% pf V2 { 
United Light & Rys. Co. com 135 14 
United Light & Rys. Co. 6% pf 75 
United Light & Rys. Co. 7% pf NT 

Utah Light & Power 7% pf M5 Ur 
Utah Power & Light pf., ex div ) M 
West Virginia Utilities 7% pf 7 +3 
West Penn Power pf.. 7 
Western Power Corp. com af 
Western Power Corp. 6% pf ald 
Western States G. & E. 7% pf 78 

West Virginia Utilities pf sh 
Wis.-Minn. Lt. & Pow. 7% pf S6 
Wis., Pow., Lt. & Heat 7% pf 80 On 
Yadkin River Power 7% pf v7 “ 


Yadkin River Power pf 


INDUSTRIAL 


Bid Offered 


Aluminum Mfg. Co., Inc., 7% pf. 102 W.' 
Amer. Radiator Co. 7% pf. 115 22 
Amer. Type Founders Co. 7% pf { 
Barnhard Bros. & Spindler 1st pf 3 
Borden's Cond. Milk Co. 6% pf. 100 10 
Brigfton Mills 7% pf., Class A 4 





Brunswick-Balke-Col. Co. 7% pf v7 101 
Bucyrus Co. 7% cae 
Burroughs Adding Machine 
Central Aguirre Sugar is Ly 
Childs Co. 7% pf eer 11¢ I 
Clinchfield Coal Corp. 7% pf 99 
Clinchfield Coal Corp. 3% com 1 3: 
Congoleum 7% pf... "i 100 
Dodge Mfg. Co 8%.. 2 65 75 
Douglas Shoe Co. conv. 7% pf 1 U 
Firestone Tire & Rubber 7% pf Ss J 
Fisk Rubber Co. 7% pf ‘ 4 of 
George P. Ide Co., Inc., 8% pf 74 7s 
Godchaux Sugar Co 7% pf. no 
Graton & Knight Mfg. 7% pf 42 4s 
Gt. Atlantic & Pac. Tea Co.7%pf 106 st) 
Great Western Sugar Co. SS Me 
Holly Sugar Co. pf.. ~ 7 7 
Hupp Motor Co. 7%..... 105 1 
Ind. & Ill Coal Co. 7%.. 61 W 
Int. Sec. Trust of Am. 7% pf ty 00 
Int. Sec. Trust of Am. 5% com 60 te 
Libby-Owens Glass com.. 135 40) 
Libby-Owens Sheet Glass 7% 104 1¢ 
Mass. Baking Co. 7%.. , 82 86 
Merck & Co. 8% pf zig aus ih 7 
Paige Detroit Motor Co. 7% 80 s 
Procter & Gamble 8% 1m \ ( 
Procter & Gamble 6% 104 os 
Procter & Gamble com.. 2 12 1 
Rolls-Royce 7% pf....- 41 ff 
Royal Baking Powder 6% pf 7 00 
Savannah Sugar Ref. Co. com 4 7 
Savannah Sugar Ref. Co. 7% 78 1 
Sherwin-Williams 7% pf 100 102 
Welch Grape Juice Co. 7% pf i4 eu 
Winchester Co. 7% pf... pa 60 
' ‘ 


Winchester Simmons 7%.. 
Winnsboro Mills 7% pf Si 10) 104 
West Indies Sug. Fin. Op. 8% pf 
White Rock Min. Spr. com. 

White Rock Min. Spgs. 5% 2d pf 


AND 
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New Issue 


$6,000,000 
REPUBLIC OF SALVADOR 


Customs First Lien 8% Sinking Fund Gold Bonds 


Dated: July 1, 1923 
lateresi : 


January 1 and July 1 


Series “A” 


Due: July 1, 1948 


Denominations: $500 and $1,000 


Coupon Bonds with privilege of registration as to principal. 


Payable in New York at the Metropolitan Trust Company of the City of New York, both principal and interest, 
in gold coin of the U. S. A., of or equal to the standard of weight and fineness in effect on July Ist, 1923. 


Fiscal Agent : 


METROPOLITAN TRUST COMPANY OF THE CITY OF NEW YORK, New York 





The United States of America and El Salvador have entered into an exchange of formal diplomatic 
notes with reference to this loan (certified copies of which are on file with the Fiscal Agent and 


open to inspection on request), by which Salvador on its part assures the United States that it will 


co-operate in every respect with the Government of the United States and the Bunkers in carrying 


out the terms of the loan contract, and the United States on its part takes cognizance of the terms 


of the loan cortract and states that the Secretary of State of the United States is prepared to carry 
out the stipulations with reference to him in Articles IX, XIX and XXIII of the loan contract shouid 


it be necessary to do so. 


REDEEMABLE by 4% sinking fund, 
operating semi-annually, commencing 
July 1, 1923, applicable to purchase in 
open market at or below 110. If not 
10 obtainable, sinking fund monies re- 
main on deposit with Metropolitan Trust 
Company to be applied on any interest 
date on and after January 1, 1934, to 
redeem bonds by drawing according to 
followiyg schedule (unless purchaseable 
low.r price in the market) 
1934- July 1, 1938, at 110% 
Jan. 1, 1939- July 1, 1943, at 107*%4% 
Jan. 1, 1944- Maturity at 105% 
NOT CALLABLE as a whole or in 
part before January 1, 1934 
callable as a whole or in 
interest date 


ata 


Jan. 1, 


hereafter 


part on any 
Jan. 1, 1934 - July 1, 1938, at 110% 
Jan. 1, 1939 -- Ju's 1, 1943, at 10744% 


Jan. 1, 1944 - Maturity at 105% 
EXEMPT irom all present or future 
taxes of Salvador 

COUNSEL 


For Metropolitan Trust Company 
Carter, Ledyard & Milburn, New York. 
For F. J]. Lisman & Co 
Robert Lansing & Lester H. Woolsey, 
Washington, D. C 


Hornblower, Miller & Garrison, New 
York 
LEGAL OPINION 
Hornblower, Miller & Garrison, New 
York 
C. V. Miranda, Esq., San Salvador 








SALVADOR 

1. Commercially the most progressive 
of the Central American Repub- 
lics 

2. There are approximately 114 
people per square mile—a density 
probably approached in no coun- 
try on the American Continent 

3 Population: 1,500,000, exclusively 
of European and Spanish-Ameri- 
can descent. 

4. A stabie Government, since 1898 
selected by peaceful elections 

5. The Sao Paulo of Central Amer- 
ica: Over 100,000,000 pounds of 
excellent coffee produced annual- 
ly, most of which is exported 

6. Sound currency system on gold 
basis, never any depreciated paper 
money. 

7. There is an extremely large and 
varied ownership of land and 
therefore no agrarian problem 


).¢ 
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Special Stipulations — 





Any disagreement, question or difference of any nature whatever 
regarding the interpretation or performance of the loan contract shell 
be referred to the Chief Justice of the Supreme Court of the U. S., 
through the Secretary of State of the U. S., for decision, and his 


decision shall be final and binding. 


Security — 


First lien on 70% of Customs Revenues which are collectable 
in U. S. gold and will be collected by the Metropolitan Trust 


Company through its representative in San Salvador. 


Customs Revenues payable in U. S. gold — 





i. 22208 ¢6¢enbaeous aiqeehaaness $40,634,749 
EE ree ee OEP era Fae Sears e 3,125,603 
1918 lowest........ peendSadedesesnciasnnd 2,297,002 
EE rrr er jeerenebehess.4 4,374,595 
1923, January-June 30th .................... 2,486,853 


or, in 1923 at the rate of about 
as against : 


Interest and Sinking Fund Requirements of......$ 744,000 
— diminishing each year at least............... 19,200 


4. High Standing of Customs Lien Bonds — 





Dee re rane 7 times requirements 


The high standing of Government bonds secured by liens on 
Customs Revenues is evidenced by the fact that the Cuban, 
Dominican and Brazilian 1898 Customs lien issues are selling 


on a 8% to 6% basis. 


I. 


The history of Government bonds secured by Customs 


Pevenues 


collected by agents of ihe bondholders .o: by representatives v, foreign 


Governments is without a record of dejault. 


5. Minimum Redemption Price — 





The minimum redemption price being 105, the pae value of the 


bonds is equivalent to at icast 405. 


Application will be made for listing these bonds on the 
New York Stock Exchange 


The greater part of this issue having heen sold, wc offer the 
unsold balance, when, as, anci 1f issued 
and received by us, at 


100 and accrued interest, to Yield about 8.20 


oe 


Circulars and Descriptive Booklet on Application 





20 Exchange Place 


While we do not guarantee the 


F. J. LISMAN & COMPANY 


New York 


herein c d, they are based upon information which we believe to be accurate. 










































